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Union Carbide warned Indian unit over safety risks Allianz to

'N general BUSINESS
BY JOHN ELLIOTT IN BHOPAL AND TERRY DODSWORTH IN NEW YORK

Pretoria

six with

treason
South Africa withdrew detention
orders against 11 members of the
United Democratic Front anti-

apartheid body bat dujtrged she of

™m with high treason, whirfi can
cany fee death- penalty.

They include three of the original

sixwhosoughtrefuge in the British
Consulate in Durban. The UK For-
eign Office said the remaining
three should "leave at once” now
charges had been brought The
crackdown follows fee involvement
of the II in an election boycott cam-
paign. Page 28

Bomb scare
The 1984 Nobel Peace Prize cere-

mony in Osh) was interrupted by a

bomb scare just before 1984 lau-

reate Bishop Desmond Tuto was
due to speak.

'

Hostages 'tortured
1

Passengers freed from a Kuwaiti
airliner at Tehran airport said fee

Arab hijackers of the plane tor-

tured U.S. and Kuwaiti hostages.

*

Beirut shelling

Heavy artillery battles began near
Beirut, wife radio -stations report-

ing <3ipTk hitting Moslem
Christian residential areas north

and south-east ofthe capital.

Election violence
Fred) dashes between rival poeti-
cal workers were reported during
India's election campaign as Prime
Minister Rajiv frBnrfiii promised
his re-election would mean dump*
in favour of the poor.

Barriers removed
Militant Kanaka peelrine fe* inde-

pendence of New Caledonia began
removing road blocks from the

town of Thio, prompting an exodus
of settlers detained,feere for nearly

three weeks.

France accused
New Zealand Prime Minister David
Lange said France was “hefl-benf

on more and bigger nudear tests on
the Pacific atoll of Mururoa, and ac-

cused it of befog utterly reckless.

Corsican attack

The banned Corsican National Lib-

eration Front (FLNC) Claimed re-

sponsibility fora car bomb attack

which damaged fee police head-

quarters in Marseilles and slightly

injured two people. -

Pollution complaint
Sweden will ask its Nordic partners

to protest against- Britain's failure

to cotb sulphur emissions which
are blamed for destroying lakes and
forests in SouuiizuniiB, a spokes-

man in Stockholm said.

Veba
plans to

invest

DM 18bn
VESA, West Germany’s biggest in-

dustrial conglomerate, plans to in-

vest DM 18£bn (S&bn) during the

next five years - its largest ever in-

vestment programma The majority

of fends has been earmarked for

electric power generation while a

significant proportion will go to-

wards strengthening power distrib-

ution. Page 22

WALL STREET: The Dow Jones in-

dustrial average dosed up 9.05 at

1,17226. Sectionm
TOKYO shares staged a broad re-

treat as the Nikkei Dow market av-

erage foil 150.06, to 11,316.87. Sec-

tion HI

1384 Nov

Coup6 coup
A vintage Bentley coupfe feat beat

the Blue Train express from Monte

.

Carlo to London in a 1931 race was
sold at a spetiaTSotheby's auction

to a UJS. car collector for a record

£270,606 ($324,720). . .

Human, rights

Jurists from 16 Asian countries an-

nounced the formation of a regional

human rights commission to be
based ' in Hong Kong.

Angola toll

Angolan rebels said they lolled 112

government troops and 20 Cubans

in riashea in tour provinces

Financial Times
We apologise for any typographical

errors in this edition resulting from

action by the National Graphical

Association and Sogat members in

the FT reading room in London.

LONDON equities soared, although
gilts were dntt. The FT Ordinary in-

dex rose 7.3 to a record 930.3. Sec-
tionm
DOLLAR rose in London to DM
3.0920 PM 3.0850), SwFr 2.5525

(SwFr 2.5425), FFr 9.4725 (FFr

9.4425), but fell to Y246.75 (Y247.35).

On Bank of England figures, the

dollar's exchange, rate index foil to

1423from 142.7. In New York it was
DM 31194, SwFr 2.557, FFr 9.4775,

Y247-15.Page43

STERLING was firmer in London
but finished unchanged at 51.203. It

rose to DM 3.72 PM3.71), SwFr 3.07

(SwFr 3.06), FFr 11.39 (FFr 11.385),

but fefi to Y297 (Y297.50). The
pound's exchange rate index rose

0.1 to 74JL In New York it was
S1.2Q15. Page 43

GOLD feU $0.75 on the London bul-

lion market to finish at $326.75. It

rose in Zurich to $326.75. In New
York fee Comex December settle-

ment was $325.40. Page 42

SALOMON BROTHERS is testing

fee liquidity in the Eurobond mar-

ket by asking for over Slbn on be-

half of Prudential Insurance of

America. Page 44

PLANNED changes in the UK oil

pricing system, irpfrfog prices to the

spot market, were condemned by

Sheik Ali Khalifa al Sabah, Ku-

wait's Oil Minister, as a “disaster"

that sets the stage for a price war.

Page 9

JAPAN'S leading companies are ex-

pected to show accelerated profit

growths in the half-year to March
1985, taking many to record levels,

according to a Tokyo Stock Ex-

change official. Page 24

NORWAY’S Central Bank is to be

allowed to place a limited amount of

its foreign exchange reserves on de-

posit wife Norwegian banks. Page 2

ISRAEL is printing money at the

rate of about SI30m a week to help

to finance subsidies on basic goods,

a central hank official said in Jem-

BAYERISCHE Vereinsbank. the

Munich-based bank, reported par-

tial operating profit (which ex-

cludes the results of own-account
trading) of DU 4145m ($136.4m) be-

tween January and October, com-
pared with DM 463.1m in the previ-

ous corresponding term. Page 22

MATTEL, the Californian fey com-

pany, has continued its earnings re-

covery wife profit in the third quar-

ter up from SlB.lm to $29.1m.

Pfcgea

UNION CARBIDES Indian man-

agement was warned in 1982 by

technical experts from its U.S. par-

ent company that there were seri-

ous safety risks at its Bhopal pesti-

cides factory which caused the

death of an estimated total of more

than 2,000 people last week.

“An operational safety survey"

prepared by three U.S. executives

criticised two sections of fee chemi-

cal plant which local managers ad-

mit could be linked with the leak.

These are now figuring in Govern-

ment scientists' examinations.

Union Carbide last night con-

firmed the existence of the safety

report dated July 28 1982, and said

it was followed up with three fur-

ther reports -the latest in June this

year - dealing with safety proce-
dures and equipment at the planL
The company said copies of all

four reports would be made avail-
able and implied that the three fol-
low-up reports dealt wife steps tak-
en to address problems identified in
the initial 1982 report

Mr Warren Anderson, Union Car-
bide chairman, said yesterday that
he was confident the victims of the
gas leakage at the Bhopal plant
could be “fairly and equitably com-
pensated without marked adverse
effect on the financial condition" of
fee group.

Meanwhile, two VS. lawyers,
who arrived in Bhopal on Sunday,
said that by last night they had col-

lected signed pro-formas from more

BIS studies

the impact

of electronic

banking
BY PETER MONTAGNON IN BASLE

THE BANK for International Set-

tlements (BIS) has commissioned
an ' expert study on the trend to-

wards electronic banking because

of its concern over implications for

monetary policy.

“Revolutionary* technological in-

novations in banking were likely to

become a preoccupation of central

bankers, Dr Fritz Leutwiier, outgo-

ing president of fee BIS, said in

Basle yesterday.

Instant payments, such as the

electronic clearing of inter-bank

transactions, which is to be intro-

duced in Switzerland next year,

would require changes in monetary
policy techniques because they

mean a bigger turnover of money
on a smaller liquidity base, he said.

“Wife liquidity of zero, you can

reach an enormous turnover," he
said. That would make monetary
control harder for central banks

andmean changes in their policies.

The proliferation of home-
banking terminals allowing the

public to seek out high interest

bearing accounts at the mere turn

of a switch also has implications for

interest rate policy. Dr Leutwiier

said.

M Jean Godaux, Belgian National

Bank Governor, who takes over as

BIS president next month, said that

electronic banking also had legal

aspects both because of the need to

ensure adequate procedures for

confirming transactions and to

avoid fraud.

This meant feat central banks al-

so had to be able to advise govern-

ments on fee subject - when they

were preparing legislation on elec-

tronic payments - including those

at a retail level involving such inno-

vations as credit cards -and point-

of-sale terminals, he said.

The committee of BIS experts,

which meets under the chairman-

ship of Dr Hans Meyer, a senior of-

ficial of the Swiss National Bank, is

already examining these issues and

will report next year.

The two central bankers also dis-

closed yesterday that the BIS cen-

tral bank governors are to decide

nextmonth on the role featthe cen-

tral-bankers' bank Is prepared to

play in acting as a clearing house
for private transactions denominat-

ed in Ecus, the currency basket of

the EEC
Capital guidelines for banks en-

gaging in off-balance, sheet busi-

ness are likely eventually to be
drawn up by the so-called Cooke
Committee of the BIS, which
groups officials responsible for su-

pervising commercial banks at the
national and international level.

Dr Leutwiier said this was, how-
ever, a very difficult question be-

cause existing capital requirements
and accounting procedures vary
widely from country to country.

Progress regarding harmonisa-
tion of capita] requirements was
very important, but much depended
on the lead in this respect from the

U.S, “where the tendency is to-

wards increasing capital require-

ments," be said.

The Bank of England is among a
number of central banks which
have expressed concern over the

rapid growth in off-balance sheet
international banking transactions

Men and Matters, Page 18

than 5,000 clients seeking compen-

sation from Union Carbide.

Mr John Coale, of a Washington

law firm, said he estimated mat
20,000 people in the town were
"really badly hit," and that their

maximum damages claimed in U.S.

courts could total £900m. The figure

could "be much, much higher," how-
ever, if punitive damages were
claimed. -

Mr Coale and his partner have al-

so been retained by the Bhopal city

council to recover Sim spent by the

council after the accident.

Union Carbide's safety report list-

ed about 10 detailed design and op-

erational points which were safety

risks. It is believed that the compa-
ny corrected many of the points.

• The report said that there was

Ten agree

position

on mixed
credits
By Quentin Peel In Brussels

EEC finance ministers yesterday
overruled French objections and
agreed that the use of mixed credit

in trade deals should be made more
transparent They stopped short,

however, of meeting the U.S. de-

mand that the use of aid-and-trade

packages should be greatly restrict-

ed.

The ministers were asked to ap-
prove a negotiating position for the

Community in the Organisation of

Economic Co-operation and Devel-
opment talks being held in Paris, at

which the UK Government is

pressing for further controls.

They approved the position rec-

ommended by the European Com-
mission, including a better defini-

tion of mixed credit, a higher

threshold of aid input requiring pri-

or notification by the government
concerned, and a system of face-to-

face consultations at the starting

process of any contract negotiations

to alert all contractors to fee possib-

ility of mixed credit being offered.

The proposals do not seek any ef-

fective limitation on the use of

mixed credits, but caD for greater

“transparency," to prevent hidden
subsidies for large contracts. The
UJ3. Government, however, would
like to outlaw all deals with an aid

input of less than 50 per cent
The move was opposed by

France, with M Pierre Beregovoy,
Finance Minister, arguing feat it

was a question of national sover-

eignty on which qualified majority

voting would not apply.

The ministers also agreed a com-
mon position on providing export

credit guarantees for the sale of

wide-bodied aircraft, wife a single

interest rate applying to such deals

and for other aircraft, to which the
general system of three interest

rates for purchasing countries

would apply. Italy voted against

this, however.

D-S. called on to justify steel

curbs at Gatt, Page 3

Hitachi invites over-35s at UK
plant to make way for youth
BY DAVID BRINDLE IN LONDON

HITACHI, the Japanese electronics

company, alarmed that fee average

age of its workforce al a South
Wales television factory is ap-

proaching 40, has invited all those

aged 35 or more to take voluntary

redundancy.
In a letter to all employees at the

plant at Hirwaun, near Aberdare,

the company says that older work-
ers are more prone to sickness, are

slower, have poorer eyesight and
are more resistant to change.

The company is inviting “old-

timers" in their late 30s and above

to leave its employment next week
to make way for youth. It is offering

a tax-free payment of £1,800

($2460) and the opportunity to nom-

inate a 16-year-old school leaver to

take up the resulting vacancy.

Observers of the Japanese pres-

ence in UK industry said last night

that the scheme was the most ex-

treme example so far of an appar-

ent oriental obsession with the

problems of ageing and its impact
on dynamism.
The Confederation of British In-

dustry, the employers’ organisation,

said that as far as it knew, the

scheme was unique among early re-

tirement programmes. An average

age of 40 seemed at least par for UK
manufacturing workforces and it

was felt unlikely that Hitachi might
be starting a trend.

Earlier this year, the company
and the electricians' union, EETPU,
incurred the anger of other unions
represented at the Hlrwaun plant

by signing a single-union agree-

ment
Mr Emlyn Jenkins, an EETPU re-

gional official said yesterday that

the severance offer had been dis-

cussed by the elected ‘company
members' board," made up of six

management and 11 union repre-

sentatives.

As far as he was aware, there had
been no objections to fee offer from
the board or the workforce as a
whole. Mr Jenkins said any objec-

tion feat was forthcoming would be
taken up by the union.

In its letter to the workers, or
“company members" as Hitachi

prefers to say, the company points

to its continuing losses at Hirwaun
and maintains that one obstacle

standing in fee way of increased ef-

ficiency is fee age profile of the

workforce.

It says feat because redundan-
cies this ye&r were carried out
mainly on a last-in, first-out basis,

“we lost most of our younger peo-

ple, particularly in production

areas, and the average age in the
factory moved to almost 40."

In all cases, the letter says, the
average age of workers in competi-

tors' plants is lower than that at

Hirwaun.
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“some question about the adequacy
of the tank relief valve to relieve a
runaway reaction."

The gas that escaped over Bhopal
for 45 minutes eight days ago had to

pass through the tank relief valve
as it rushed out of a storage tank.
The report also said it would be

"possible to contaminate the tank
wife material from the vent gas
scrubber." Scientists are examining
whether some extraneous material
entered fee tank storing fee chemi-
cal methyl isocyanate (ROC) to
cause the unprecedented rise in
pressure and temperature feat led
to the deadly leakage.
The scrubber is the container in

which escaping MIC is supposed to

be neutralised by caustic soda. This
process failed last week partly, it is

believed, because the attached es-

cape chimney was not fully in-use.

The report, prepared Mr L. A.

Kail, Mr J. M. Paulson and Mr C. S.

Tyson, added that “a number of fac-

tors make the MIC feed tank at Se-

vin (the name of the pesticides

product) a source of concern.”

The report has never bees re-

leased but was publicised earlier

this year by a local journalist, Mr
Rajkumar Keswani, of the Indian

Express. The existence of fee plant

has been a matter of local con-
troversy for many years, and Mr
Keswani has aired the worries in a

number of articles since 1982.

Continued on Page 20

Union Carbide may face five
years' litigation, Page 4

Finance chiefs

move to curb
farm spending
BY IVO DAWNAY IN BRUSSELS

EEC FINANCE ministers yesterday

demonstrated their determination

to take firmer control of Communi-
ty farm spending.

The European Commission,
meanwhile, unilaterally deducted
Ecu 100m (S73m) from advance pay-
ments to member states for farm
expenditure in anticipation of mon-
ey due to be returned for exceeding

milk production quotas imposed
last March.

In an unprecedented move, the fi-

nance ministers tokl their farm
minister colleagues, also meeting in

Brussels, feat any decision on the
amount of money to be paid under
the Community's farm restructur-

ing programme must meet their ap-

proval

Until now, the form ministers

have had the freedom to set fee

spending limit themselves.

Yesterday’s intervention was be-

ing seen as the first example of fee

finance ministers establishing their

right to peruse the budgetary impli-

cations of derisions relating to fee

Common Agricultural Policy (CAP).

It also suggests that European
treasuries intend to interpret last

week's agreement at the Dublin

heads of government summit on
controlling the increase in CAP
spending, in the widest possible

terms.

In future, farm ministers may
find that the majority of their

agreements involving substantial

sums of EEC money will also have
to get the approval of fee Finance

CountiL However, the move raises

serious questions over the distribu-

tion of authority between ministeri-

al bodies, because each council

technically is the supreme Commu-
nity authority in its field.

The Farm Council was locked in

debate last night as to the level of

funding for the next five-year pro-

gramme of structural aids. These
are paid to farmers for several pur-

poses, from early retirement

schemes to farm modernisation

projects.

The European Commission,
backed by France and Italy, has
proposed expenditure of Ecu 5.9bn

($4.32bn), scaled down from an orig-

inal request of Ecu 7.5bn. The West
German, UK and Dutch govern-

ments all favour a lower figure.

For fee past year, the ministers

have rolled over existing pro-

grammes based on the Ecu 3.7bn al-

lowed over the past five years.

The Commission's controversial

move to deduct advance payments
for milk production looks certain to

trigger an angry response from
several countries which claim not to

have passed their “super levy"

ceilings.

Advance payments to cover agri-

cultural costs incurred by member
states under EEC rules are paid

each month. The Commission has
the right, however, to reduce the to-

tals requested by each country if it

disagreed with their figures.

Officials would not reveal last

night which countries had had their

December request for advance

funds cut back, but they are be-

Continued on Page 20

Consumer groups attack car
price proposals, Page 3; EEC/
Japan VCR deal finalised.

Page 6; Editorial comment.
Page 18

restructure

and make
DM 800m
rights issue
By Jonathan Carr In Frankfurt

ALLIANZ Versicherung, West Ger-
many's biggest insurance company,
has announced a restructuring plan

which will let it diversify more eas-

ily into non-insurance sectors.

Allianz simultaneously sajri

was raising about DM 800m
(5261.4m) through a one-for-five

rights issue, thus arming itself for

another phase of strong business
expansion.
The new scheme, already being

called the “Schieren plan" after Dr
Wolfgang Schieren, Allianz's dy-

namic chief executive, was ap-

proved yesterday by fee super-

visory board.

It concludes a breathless year in

which Allianz picked up a clear

profit of DM 550m from its failed

battle for Britain's Eagle Star, and
moved to take effective control of
Italy's second biggest insurance
group, RAS (Riunione Adriatica di

Sicurta).

The RAS move is expected to cost

Allianz (1983 premium income, DM
15.4bn), more than DM 850m, one of

fee biggest investments ever made
in Italy by a West German concern.

The core of the new plan is the

transformation of Allianz Versich-

erungs AG, fee present parent con-

cern, into a holding which will not
be subject to scrutiny by the Feder-

al Insurance Supervisory Office.

This means that the holding, to

be called Allianz AG, will be able to

act more quickly in insurance take-

over battles like that for Eagle Star.

It will also be able to diversify into

non-insurance fields, such as finan-

cial services, in a way which the

present structure - covered by West
Germany’s strict insurance sector

rules - does not permit
Allianz's direct insurance busi-

ness will be transferred to a wholly
owned subsidiary of the new hold-

;

ing. This subsidiary, called Allianz

Versicherungs AG, like fee former
I parent concern, will take over all

|

Allianz domestic companies in the

j

non-life insurance sector.

The new Allianz Versicherungs
AG will be subject to federal super-
vision and the holding will be re-

sponsible for seeing feat its subsid-

iary meets the capital and other re-

quirements of West German insur-

ance law.

Nothing fundamental will change
for Allianz shareholders, who have
seen their shares soar in recent
months

The shares they have so far held
in Allianz Versicherungs AG (old)

will automatically become shares in

the new Allianz AG, and only fee
new group will be quoted on the
stock market

Lex, Plage 20
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MALAYSIAN PLANTATIONS
EUROPEAN NEWS

(Incorporated in, Malaysia)

INTERIM REPORT FOR THE SIX MONTHS TO 30th SEPTEMBER, 1984

The Directors announce that the unaudited group results for the six months
to 30th September, 1984 were:

Six months 12 months
to 30th September to 31st March
1984 1983 1984
$'000 $’000 $’000

Turnover 586,463 203,183 582,297

Rupert Cornwell reports on the third force in West German politics

Greens grow up as power beckons

Surplus on Trading 105,821

Investment Income 3,804
Share of Associated Companies'

Profits 736

Profit before Taxation
Taxation

Profit after Taxation
Minority Interests ..

Extraordinary Items

Profit Attributable
holders

Share-

Earnings per $1 Share
Taxation comprises:

Malaysia
United KingdomUnited Kingdom
Associated Companies

105,821
3,804

25,494
3,882

90,402
4,514

736 303 852

110,361
42,237

29.679
14,081

95,768
44,106

69,124
29

15,598
83

51,662
105

69,095
1,785

15,515
8,598

51,557
8,792

70,880 24,113 60,349

16.9 sen 4.3 sen 14.2 sen

39,969
1,020
248

13,702
278
101

43,388
412
306

41,237 14,081 44,106

GROUP PROFIT
Turnover showed a substantial increase of $383 million or 188 per cent over

the same period last year. This was mainly due to increased sales by
Jomalina and to a lesser extent increased commodity prices of all crops

except rubber.

Surplus on trading was 315 per cent more than the same period last year
due largely to higher oil palm crops, firm palm oil prices and improved
trading conditions in the palm oil refining industry.

The lower tax charge is mainly attributable to the turnaround performance
at Jomalina, a company whim has unutilised investment tax credit and
capital allowances.

The extraordinary items relate largely to profits arising from land sales.

Notes: (1) Turnover and surplus on trading include the Post-Acquisition results of the
newly-acquired plantation companies. The financial year ends of these
companies will be changed to be co-terminus with that of the Holding
company.

(2) The newly-acquired companies are tax-resident in the United Kingdom. It

is anticipated that their tax residence will be transferred to Malaysia before
31st December, 1984.

(3) Earnings per share has been adjusted to take into account the 55,695,333

new shares issued following the acquisitions.

LONG BEFORE last weekend,
of course, everyone had realised
that the Greens and the 9 per
cent or more of the electorate
which votes for them were set-

ting the pace of West German
politics. What emerged from
their weekend conference is

that, in spite of itself, the party
is beginning to behave like it

The pointers were there in-

side and outside the main con-
ference arena. True, wispy
straggling beards and colours
faded by much washing were as
always the order of the hour;
and in the corridors outside, the

Krishna sect, antl-vivisectionists
I with macabre exhibits and pro-

testers of every other ilk held
court
But connoisseurs were quick

to note that small children and
relentless, distracted knitting

I were much less in evidence than
in the past. This time there
was too much serious listening

and voting to be done.
Even the setting betrayed a

great deal. The entire pageant
unfolded La the sleek new Ham-
burg Congress Centre, a com-
plex which Incidentally con-

tains one of the most expensive
hotels in the city—not that
Green delegates were staying
there. The sort of place, in fact,

beloved of organisations of ris-

ing middle class professional*

for their gatherings.
In their perverse way. and to

their considerable embarrass-
ment, that is precisely what the
Greens now are: the third force
of West German politics, a flush

with DM 30m (£8.1m) of official

financing after their electoral

successes of recent years.

Two days of debate in Ham-
burg have not provided the
answer to the vital question of

what should be done with those

successes. But it did provide
another clue to the inevitable
political ageing process at work
upon the Greens, five years after

their foundation. The party has
now discovered the skill of

(
securing comparatively blood-
less political compromise.

For, despite advance publicity
and the illusion created by the

they pit much of the 27-strong

Green group in the Bundestag
against the national executive;
the professional realists who
believe, like Herr Joschka
Fischer, that “we must experi-

ment and learn." against the
overwhelming instinct of the
party grassroots to say clear of
temptation.

In the end. the Greens neatly
held their options open (and in
the process showed how they
are not a party like any other
by voting on an amendment to
a motion alter the motion it-

The Hamburg debate provided a clue to the
political ageing process at work upon the Greens,
five years after their foundation. The party
has now discovered the skill of securing
comparatively bloodless political compromise.

passionate . intensity of many
speakers, the crunch between
file "junds ” desperate to main-
tain the idealistic purity of an
extra-ParLiamentary movement
and the H

ratios " who believe
that politics is the art of the
possible, did not happen-

The differences are encapsu-
lated in the issue of what truck
the Greens should have with
the Social Democrats (SDP), if

the numerical possibility exists
of forming Left-wing “ red-
green" alliances to govern in
states, or even conceivably
nationally, after the general
election of February 1987,

Broadly, though not exactly,

self). The SPD, the compromise
formulation stated, was no fit

partner for Green radicalism in
its present mood.
But the final word would rest

with local parties as far as
state parliaments and town
halls were concerned, while the
choice at Federal level could
wait until much closer to the
election.
The lesser importance of the

resolution is that it is

ambiguous enough for both
purists and pragmatists to live
with it.

Quarrelling among the
Greens is endemic. Indeed the
poisonous arguing in recent

months over the principle of i

“ rotating ” MPs after just two
j

years of service has

!

accompanied the most startling i

gains in the electoral popularity
of the party; and there is no
reason to suppose that bedlam
In Hamburg would have much
blunted the appeal of the
Greens on a myriad other
grounds, ranging from the
environment through the anti-

nuclear movement to the feel-

!

ing, amid the Flick affair, that

:

they alone have dean hands.

More to the immediate point
is that the uncomfortable ball I

has now been lobbed back into
the court of the SPD. “You
move towards our policies, and '

then we'll see what can be
done.’

1 the Greens are effectively
saying.

The offer — if such it is —
will in all likelihood be put to
the test after one or more of
the three elections due next
year, in the Saarland, Beilin
and North Rhine Westphalia,
the largest and most industrial
state in the country.
As the larger party by far in

a putative Left-wing govern-
ing arrangement; it will be up
to the Social Democrats to 1

make proposals, however wary
they may be after their
experience with the de facto

'

alliance in Hesse, which col-

lapsed In November after just
five months.
What the Greens’ attitude will

be is anyone’s guess. But the
strategy of Hamburg, of biding
time, is if anything an advance
for the pragmatist cause.

Managers

blamed for

Siberian oil

shortfall
By Patrick Cockbum In Moscow

Oslo to place part of reserves with banks
BY FAY GjESTBt IN OSLO

Harvested Crops— tonnes
Six months Six months 12 months
to 30.9.84 to 30.9.83 to 31.3.84

Rubber 24,075 20,474 47,492
Palm Oil 83,705 63,357 117,103
Palm Kernels ... 24,346 - 18,687 33,638
Cocoa 1,938 1,159 5,899

. Copra 3,489 3,185 5,866

Note; Harvested crops include crops from the newly-acquired plantation companies from
date of acquisition.

By Order of the Board,
ZAINAL ABIDIN BIN JAMAL, Secretary

Six months
to 30.9.83
20,474
63,357
18,687
1,159
3,185

12 months
to 31.3.84
47,492
117,103
33,638
5,899
5,866

NORWAY’S Central Bank is to

be allowed to place a limited
amount of its extensive foreign
exchange reserves on deposit

with Norwegian banks—

i

nitially

about NKr 3bn to 4X1 (£279o
to £372m).
This reform, long sought by

the country’s bankers, is port
of a package of credit policy
proposals tabled by the
Government at the weekend.

It is expected to improve the
international competitive posi-

tion of the Norwegian banks
i
which take advantage of it as

|

well as providing them with a

significant and steady supply of
foreign exchange.
At end-November, the Bank of

Norway's reserves of foreign
exchange were worth the
equivalent of about NKr S5bn
at the rate then prevailing. The
Government recommends that
NKr 65/70bn of this be invested

in a way which will meet "tradi-

tional" liquidity and security

requirements. Most of the rest

can be invested in longer term
paper which will yield the
higher rate.

Placement of limited amounts
with Norwegian banks will be a

new, third alternative. A
cautious start is envisaged—the
Central Bank’s deposits with
any one bank must not exceed
L5 per cent of that bankto total

assets. They can be for a maxi-
mum of 12 months, and must
be at market rates. It is

assumed that interested banks
will make specific offers to the
Central Bank,
Other measures foreseen in

the government package aim at

creating a more sophisticated
money market than Norway has
at present. Banks win be
allowed to issue certificates of

deposit and Industrial and
finance companies commercial
paper which will compete for
the short- and medium-term
money now invested on the un-
regulated, “ grey market.”

Finally, a new type of short-
term Treasury bills, offering
market interest rates, will
enable the Government to
channel more of its borrowing
through the short-term market
The new short-term bills may
not, however, be used by banks
and financial institutions to
meet primary reserve require-
ments of placement obligations.

Tflhadv ’rrtispmpntemmpB^s writh theregnirements ofthe CouncilcfTbeStockExchange
ofthe UnitedKingdom and theRepublicofIreland.

Greece to keep independent line
BY ANDRIANA IERODIACONOU IN ATHENS

GREECE'S Socialist Govern- operations between Eastern and ever, the main concern is to

ment is committed to a foreign Western disarmament groups, avoid the dramatic disaray in

The majority Western view is

James Hardie Industries Limited
(Incorporated with limited liability in the State ofNew South Wales)

policy which is independent of An inaugural East-West which the February conference

both the UA and Soviet power peace conference was held In ended after W estern peace

blocs. Mr Andreas Papandreou, the Great capital last February, groups objected violently to the

the Prime Minister, told dele- The original plan had issuing of a joint communique
gates of 62 Eastern and Western reportedly been to hold the by Kefdea with the backing

European disarmament groups, meeting in Finland but this J??
5* ”*,oc delegations,

at the start of a three-day peace foundered on objections from The majority Western view is

conference in Athens yesterday. Soviet-bloc peace groups, that there can be no talk of

“ Greece has rid itself of a Keadea subsequently volun- common position until some of

policy of on-sided alignment teered Greece as a venue, the fundamental ideological

with one specific bloc, because Finnish diplomats said yester-
'hin^mSSuSS!

for a small nation this means day that there was still a trolled Soviet bloc movements,

constant submission," Mr Papan- Possibility of holding a third are bridged^and that the latter

dreaou said. He none the less conference in Helsinki. should be the sole aim of cur-

THE SHORTFALL in output
from the Soviet Union’s
largest oilfields in West
Siberia is blamed on poor
coordination by the state
authorities and slow applica-
tion of enhanced recovery

-

technique* according; to

highly critical article on the
Soviet Daily Izvestia. ..

Oil production for the Soviet
Union as a whole is expected
to be 615.6m tonnes this year
or 8m tonnes betow target.

This is clearly causing concern
<o the Soviet authorities. The
maintenance of oil production
while gas and atomic power
are developed as alternative
energy sources, is central to
the development of the
economy in the 1980s.

The article in Izvestia is the
latest in a number of Press
reports making detailed
ertitisms of the management
of the Tyumen oilfields in
West Siberia.

They " point to managerial
failures at a number of
different levels. Izvestia says
that the ease with which oil
could be extracted when it

was first exploited led to over-
confidence in West Siberia.

There is a Shortage of repair
and maintenance teamsand as
a result they ace over-
burdened and the number of
wells not operating because
they need repairs has risen
since June. One offfleid is pro-
ducing at only 27 per cent of
capacity.

Officials are quoted ' as saying
that maintenance must be
improved. They also say that
reliable supplies of water
muse be found for water
injection into depleted reser-

voirs. At least 2m tonnes of
oil has been tost because of
more than 1,000 power
failures, says Izvestia.

West Siberian oil reserves are
put at 9bn tonnes but their
extraction in a very hostile
environment is clearly facing
difficulties as new enhanced
recovery techniques are intro-

duced.

The social infrastructure in the
oilfields b also poor. The
Soviet dally Pravda noted
earlier this year that two-
thirds of people keeping
existing wells going, spend
less than three yearn in the
oilfields because of the poor
conditions.

“ For an entire team of. 15-20
(mostly women) there would
be only one small cabin,” said
Pravda. M Usually there are
no cafeterias, club rooms or
personal services.” .

conference in Athens yesterday. Soviet-bloc peace

“Greece has rid itself of a Keadea subsequently

policy of on-sided alignment **e**d Greece as a

that there can be no talk of Lack of managerial oo-ordlna-
commoD position until some of
the fundamental ideological

should be the sole aim of cur-

£$30,000,000 13 per cent. Notes due 1989

Issue price 100 per cent
(Payable in U.S. dollars)

The following have agreed to subscribe or procure subscribers for the Notes:-

S. G. Warburg& Co. Ltd.

Banque Bruxelles LambertSJL

Orion RoyalBankLimited

AlgemeneBankNederlandN.V.

Banque Internationale kLuxembourgSJL

Banque Paribas

CountyBank Limited

Creditanstalt-Bankverein

LloydsBank InternationalLimited

Westdeulsche Landesbank Girozentrale

EredietbankN.V.

Society G6n4xaledeBanqueSJL

AmroInternationalLimited

BanqueNationaZede Paris

BaringBrothers &Co., Limited

CreditSuisse FirstBostonLimited

DresdnerBankAktiengeseUschaft

TheNikko Securities Co., (Europe) Ltd.

Yamaichi International(Europe) Limited

consistently singled out the U.S.
for criticism in assessing the
risks of a world nuclear conflict.

The Greek Prime Minister’s
official embrace of the interna-

tional peace movement, after the
1981 Socialist election victory,

and his promotion of the idea
of a nuclear-free Balkans have
been points of friction in
Athens-WasMngton relations.

This week's conference
attended by 120 delegates from
28 European and North
American countries— notable
absentees were Turkey from
the West and Albania from the
Communist bloc—is the second
of its kind hosted in Athens
by the government-backed
Greek peace group Keadea with
the aim of promoting co-

in Athens this week, how- rent conferences.

tion is exacerbated by the
extremes ’ of the Siberian
climate. Last year heavy rain
washed away the temporary
roads across deep swamps
leaving many wells and rigs
isolated.

TheHongkong & Kowloon Wharf
& Godown Company, Limited

Interim Report
Half Year ended 30th September, 1984

improved as a result of the considerable

it attributable to recurrent earnings being generated by its

taxation and before property portfolio.

Yugoslavs start

talks with IMF

The 30,000 Notes of AS1.000 each constituting the above issue have been admitted to the Official List of The Stock
Exchange of the United Kingdom and the Republic of Ireland, subject only to the issue of the Notes. Interest is payableExchange of the United Kingdom and the Republic of Ireland, subject only to the issue of the Notes. Interest is payable
annuallyon 19th December, the first such payment being due on 19th December, 1985.

Particulars ofthe Notes and ofJames Hardieindustries limited are available from Extel Statistical Services limited and
may be obtained during normal business hours up to and including 27th December, 1984 from;—

Rowe & Pitman,
1 Finsbury Avenue,
LondonEC2M 6PA

11th December, 1984

FIRST BANK

Korea FirstBank
London Branch

115.$ 20,000,000
FloatingRate Certificates ofDcporitdoc1989
(Redeemable at the Certificate Holder's option in 1987)
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interest payment dare, lOthJune 1985, will beUSA25JI9J9.
AfietuBank:

THE Yugoslav Government
yesterday started talkcs in Bel-
grade with the International
Monetary Fund about a one-year
extension of its current IMF
standby arrangement expiring
next March 31, Aleksander Lebl
reports.

Yugoslavia’s Western govern-
ment and bank creditors have
made the standby extension
until spring. 1986, a precondi-
tion of giving Belgrade further
debt relief.

Its leading commercial bank
creditors, meeting in Vienna
last Friday, agreed in principle
to reschedule, in a single pack-
age, Yugoslavia's 1985-S8 princi-
pal repayments, and let Yugo-
slavia off principal repayments
while this package is negotiated
in the first quarter of next year.

Profit
The unaudited profit attributable to

shareholders, after taxation and before

extraordinazy items, fbr the six months
ended 30th September, 1984 amounted to

HKS214.3 million, an increase of28.4
percent as compared with the six months
ended 30th June, 1983. Earnings per share,

after taxation and before extraordinary
items, improved by 27.8 percent from
10.8 cents to 13.8 cents..

Interim Dividend
The Board has declared an interim dividend
of7 cents per share in respect ofthe half

year ended 30th September, 1984 compared
with 4.9 cents for the sixmonths ended
30th June, 1983, an increaseof42.9 percent.
The interim dividend will be paid on
21st January, 1985 to shareholders on
record as at 1 1th January, 1985. The
Register of Members will be closed from 7th

January to 1 1th January, 1985, both days
inclusive. In order to qualify for the interim

dividend all transfers, accompanied by the
relevant share certificates, must be lodged
with the Company’s Registrars, Central
Registration Hong Kong limited, not later

than 4.00pan. cm 4tb January, 1985.

•Ocean Terminal, Ocean Centre,
Harbour City and allother group properties

are over 93 percent let, a very satisfactory

position in the present weak rental

market.

•The Hongkong Hold,The Marco Polo,
HongKong and the Prince Hotel have
achieved very high occupancy factors

during the period and much improved
results for the year are expected from this

sector of the Group’s business. Lower
profits are expected from the Hotel Marco
Polo, Singapore due to a hotel market
depressed by an over-abundance ofhotel
rooms.

•The Group’s warehousing and cargo
handling activities have shown unproved
results and increased returns arc anticipated
from Modern Terminals (Berth 5) Limited,
a 40 percent owned associate.

Denktash expects

to meet Kyprianou

•During the period under review the

Group’s deposits and bank balances further

•The ‘Star’ Ferry Company Limited
produced improved results due to an
8 percent increase in passengers while tram
patronage declined by 3 percent but
Hongkong Tramways Limited benefitted
from cost economies.
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FINANCIAL ADMINISTRATIONAGENCY

OF THE KINGDOM OF DENMARK
(KongerigaiDanmarksHypotekbenkogFinansforvaltnirig)

U.S.$80,000,000
Guaranteed Floating Rate doe 1990, Series 84
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December It. 1984, London
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?

Turkish Cypriot leader Rauf
Denktash said yesterday he was

!

optimistic that plans for him to
;meet Cyprus President Spyros

Kyprianou. under United

;

Nations auspices, could be con-

,

eluded tomorrow. Reuters 1

reports from New York.
He was speaking to reporters 1

after meeting tJJt. Secretary i

General Javier Perez de Cuellar,

FINANCIAL TIMES. USPS No. 130640.
published daily except Sundays and
holidays. U.S. subscription raws
$420.00 per annum. Second dess
pusugs paid at New York NY and at
additional mailing offices. POST-
MASTER: sand address charge u:
FINANCIAL TIMES. i« East 6OU1 Street.
New Yor1c, NY 10022.

SmranvyofCoasofidafedResults Sixmonthsto Six months to
" 30th September

1984
HKSM

30th June
1983

HKSM
Profitbeforedepredationandtaxation 323.4 244.2

-Depreciation 58.6 37.1

Profitbeforetaxation 264,8 207.1

Taxation 28.5 26.4

Profit aftertaxation 236J 180.7

Minority interests 22.0 13.8

Group profit 2143 266.9

Extraordinaryitems - 123.6

Groupprofit afterextraordinaryitems 214,3 290.5

Earningspershare,beforeextraordinaryitems 13-8ce«ts 10.8 cents

HoagKong, 6th December, 1984,

By order of the Board. World-Wide SecretariesLimited

Secretaries.
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EUROPEAN NEWS

Howe calls for wide

range of arms

control agreements
BY LESUE COUTT IN BERLB4

SIR GEOFFREY ' HOWE.
Britain's Foreign Secretary,

yesterday called for sweeping
arms control agreements
between East and West " across

the whole field ” of armaments/
including nuclear, chemical and
space weapons. •

Sir Geoffrey made the appeal
before his meeting Wednesday
In London with Mr George
Shultz, the TJjS. Secretary of

State, who is to discuss arms
control measures with Mr
Andrei Gromyko, the Soviet

Foreign Minister, in Geneva
early next month.
The Foreign Secretary said

progress could and should be
made in nuclear and conven-
tional arms control and “on
the present danger of chemical
weapons as well as on pre-
empting competition in space."
Speaking te West Berlin, the

British Foreign Secretary also

urged greatly improved rela-

tions between East and West in
the sphere of human contacts,
culture, economic co-operation
and trade; He railed the pre-
sent confrontation between the
two blocs a “fundamentally
absurd position.”

Sir Geoffrey’s remarks came
shortly beforea planned visit to
Britain by Mr Mikhail Gorba-
chev, the presumed second rank-
ing member of the Soviet
politburo. For the first time
in many years, Britain has been
singled oat for special attention
by the Soviet leadership, which
has expressed dissatisfaction
with West German and French
attitudes towards Moscow.

The Foreign Secretary’s
speech to the Berlin Press Asso-
ciation was televised live by
West Berlin TV.

Sir
. Geoffrey spoke of the

“ economic logic of seeking
true arms control, a balance
and a lower level of
armaments.”
He said that Britain's Holes

with' Soviet Union were not
unlike those between Hungary
and Austria, or Poland and
France. There was often “ a

good economic, as well as cul-
tural, logic to these links."

Western diplomats say Sir
Geoffrey is expected to make
the first visit by a British
foreign secretary to East Ger-
many next spring.

REPORT BY OECD BODY

Structural reform ‘should

accompany aid to Africa’
BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT

THE long-term development of
Africa can best be assured in
the context of structural adjust-
ment programmes designed
with the help of the World Bank
and the International Monetary
Fund (IMF), according to a re-
port prepared by the committee
of the mate Western donor
countries.

Mr Rutherford Poats, the
chairman of the 18-natkm
Development Assistance Com-
mittee of the Organisation for
Economic Development and Co-
operation (OECD) understand-
ably devotes most of his
attention to the drought-stricken
countries of sub-Saharan
Africa. But he stresses that the
curent African ends Is not the
result only of a failure of
agricultural production, central
though that problem might be
to the continent’s development
" The food and hunger prob-

lems are symptoms of- pervasive
imbalances in national develop-
ment processes wtaicb, -along

with external constraints, have
deprived most Africans of the
material progress aid social

justice that they . confidently

expected to fotiow the attain-

ment ot independence,” the
report says.

More domestic, food produc-
tion wtil not automatically end
hunger in Africa. That depends
on whether a given agricultural

system produces not only the
food, but the Jobs and income
gains that can overcome the
basic causes of hunger, poverty
and til health. It also depends
on how governments use the
revenues generated by economic
growth to further the social

aspects of development.
Noting that many African

governments are beginning to

look more favourably on the
advice preferred to them by
international financial institu-

tions and add donors, the DAC
Chairman says this does not
mean that all economic aid
should be conditional on
mediumterms structural
policies.

However, aid is more likely

to be constructively used “ if the
institutional and economic weak-
nesses highlighted by a struc-

tural adjustment programme
are taken into account”

Food aid, accounting for a
rising proportion of total

economic assistance in sub-
Saharan Africa, should be in-

corporated wherever feasible in

national and sectoral develop-
ment programmes. Its construc-
tive functions—those of financ-
ing rural infrastructure,
cushioning or against the risks

of major changes in food price
policies and providing balance
of payments support—can be
realised only if food aid is

managed with as- great concern
for developments support—can
be realised only if food aid is

managed with as great concern
for developmental effectiveness

as other kinds of aid.

Mr Poat proposer: that donor
countries should take extra-

ordinary steps to provide
adequate financial and technical
aid for the recovery and develop-

ment of African countries with-

out waiting for agreement on
supplemented funding of the
International Development
Association (IDA).

Clear priority should be given
to sub-Saharan- countries which
have decided to make the kind
of structural adjustments and
reform prescribed by African
regional organisations.

Unescoto
meet over

financial

crisis

By Paid Beets in Park

THE EXECUTIVE board of
the United Nations Education
Scientific and Cultural Organ-

isation (Unesco) Is expected

to hold an emergency
session late next month or in

February to review the finan-

cial implications of the UJS.

withdrawal from the UN
agency.

The XJ.S., which provides

25 per cent of Unesco**
budget, is now virtually cer-

tain to pull out on December
28 when its one-year notice
of withdrawal runs out The
departure of the UJS. is

expected to provoke a finan-

cial crisis at Unesco next
year.

Britain's recent decision to
follow in the footsteps of tbe
UJS. and give notice It in-

tends to leave the agency at

the end o? next year is also
bound to increase the in-
ternal turmoil at Unesco.
Britain handed in its formal
notice of withdrawal last

Friday to Hr Amadou Mahtar
BTBow, Unesco’s controver-
sial director generaL

Sir Geoffrey Howe, the
Foreign Secretary, in his
letter to Hr M*Bow, said
Britain was willing to recon-
sider Its decision to withdraw
If substantial progress was
made to reform the organisa-
tion. The letter listed a series
of major reforms sought by
the UK.
Among the changes the UK

is seeking are greater
budgetary restraint, adminis-
trative and managerial
reforms and (heir proper
implementation, more effec-

tive Unesco programmes of
more praactleal benefit to
developing countries, and the
need to identify the agency’s
priorities.

Britain, which contributes
about S per centof the Unesco
budget will conduct a further
review of Its policies towards
Unesco after the agency’s
General Conference next
year.

However, British diplomats
yesterday emphasised that
Britain would continue to
play next year an active role
to promote internal reform in
Unesco. They also claimed
the decision to give notice
was not a signal of any weak-
ening of the UK’s commit-
ment to the UN or other
multilateral organisations .but
was related only to. Unesco.

'

The UK also rejected
attacks by the Soviet delegate
last week that there was a
conspiracy to blackmail the
organisation. British diplo-
mats also claimed that the UK
“ was not pointing a finger at
any one person.”

However, it is now widely
recognised that the main
problem at Unesco is Mr
HTBow. the agency’s director
general from Senegal whose
current term runs ont in 1987.
Mr M’Bow, has defended him-
self vigorously. Again on
French radio yesterday he
described tbe attacks against
Unesco as scandalous claim-
ing that there were no facts
to back up the allegations
against his management.

ON BUSINESS IN EGYPT.. COME TO SHERATON.

Com© ten minutes from the airport, to

the centre of government, of

administration of exhibitions. Come to a
superb new business centre with word-

processor ond 24-hour telex. Come to

Cairo's oasis of relaxation -to poolside

cabanas and bars ond a dazzling array

of fine foods from many lands. Come to

the Heliopolis Sheraton... where
Egyptian hospitality comes alive.

Heliopolis SheratonA CKernti-M-i Wrttels Inne A Gb&wte UAvMwIHaSheraton Hotels. Inns & Resorts Worldwide

The hospitality people ofin
For reservations and information. CCH
Cairo 665600, tele* 93300. or your nearest

Sheraton Hotel or Reservations Office

Brussels car prices

scheme attacked
BY QUENTIN PEEL IN BRUSSELS
PLANS by the European Com-
mission to force car manufac-
turers to sell their vehicles at
comparable prices throughout
the EEC could end up malting
purchases more difficult, not
less, consumer spokesmen
warned yesterday.

Proposals intended to pro-
mote a genuine common mar-
ket in car sales throughout the
Community are due to be dis-
cussed by the Commission and
approved before the end of the
year. But consumer organisa-
tions fear that they include
enough special concessions and
exemptions to negate their pur-
pose.
The plans to allow a maxi-

mum price differential of 12
per cent for the same model in
different member states have
been furiously opposed by car
manufacturers, which argue
Now the European Bureau

of Consumer Unions (BEUC)
has written to Mr Frans
Andriessen. the commissioner
in Brussels responsible for
competition, protesting that his
plans are too weak.
The consumer organisations

claim that the Commission's
proposed guidelines for enforc-

ing the new rules would stop
car buyers from shopping for
tbe cheapest prices in Belgium.
Luxembourg, Denmark and
Greece. Belgium in particular
has been the most attractive

supplier for British car buyers,
with prices 30 per cent and more
below British levels.

Mr Tony Venables, director

of BEUC, said that the guide-
lines would exclude countries

with price controls, or with
particularly high taxes, which
would mean those four. “The
Commission is instituting a two-

tier common market, rather
than instituting a single com-
mon market,” he said.

He also claimed that the
guidelines would allow manufac-
turers up to 18 per cent in price
differentials, under special cir-

cumstances, rather than hold
the line at 12 per cent.

“It is still not too late to

reverse what could be a disas-
trous outcome from 2} years
of discussion,” he said. He
charged that the Commission's
guidelines would make consider-
able moves in favour of car
buyers, for example making it

easier for them to lodge a
complaint.

U.S. asked to justify

steel import curbs
BY OUR BRUSSELS CORRESPONDENT
U.S. TRADE negotiators will
next week be called upon to
justify their restriction of im-
ports of steel pipe and tubes
from the European Community,
at a special council meeting of
the General Agreements of
Tariff and Trade (Gatt).
The meeting has been fixed

for Monday at the request of
the EEC following the U.S.
move to stop all imports of
pipes and tubes until tbe end
of the year, and thereafter uni-
laterally to rstrict such sales to
some 5.9 per cent Df the
domestic market.
The whole dispute will also

loom large at top level talks to
be held in Brussels on Friday
this week, involving Mr George
Shultz, the U.S. Secretary of
State, Mr Malcolm Baldridge,
the Commerce Secretary, and
Mr William Brock, the UJS.
Trade Representative, and
Viscount Etieun Davignon and
Herr Wilhelm Haferkamp for
the EEC.

U.S. officials have let it be
known that they hope for a
negotiated settlement through
the Gatt procedure.
The EEC has called for the

full special council meeting

because the U.S. decision to

restrict its pipe and tube
imports has hitherto not been
formally notified, providing no
grounds for Gatt consultations.

The U.S. ca nnow plead one
of two cases at the meeting, i*

is said in Brussels.

It can plead that the action
is to protect U.S. manufacturers,

under Article 19 of the Gatt—
although there has been no
formal complaint by tbe U.S.
industry, at least as far as steel

tubes are concerned. Such a

plea would entitle tbe EEC to
seek compensation, but only
after investigation of the
damage caused.
Or the U.S. could decline to

give any strict justification, in

which case the Community
would be entitled to seek com-
pensation under Article 23 of
the Gatt
The U.S. Administration took

its action after EEC imports of
steel pipes and tubes topped
14 per cent of the U.S. market,
in spite of an informal agree-
ment to restrict the levels to
5.9 per cent In an attempt to
reach a compromise, a restric-
tion to 7.6 per cent was pro-
posed by Brussels

SPD gives evidence

on Madrid Flick case
BY TOM BURNS IN MADRID

THE West German Flick scandal

moved to Spain yesterday as two
Social Democrat (SPD) members of

the Bundestag gave evidence over

alleged funds from the West Ger-
man industrial group to ruling

Spanish socialist party at a closed-

door committee session of the

Cortes (parliament) in Madrid.
Herr Peter Struck and Herr Hans

Jurgen Wischnewski, who is so the

SPD treasurer, were understood to

have denied any funding to tbe

Spanish sister party, the Partido
Socialists Obrero Espanol (PSOE),

by the Flick group.

The denials of the two were al-

ready on public record

The Cortes committee was
formed at tbe suggestion of Sr Fe-
lipe Gonzalez, the Prime Minister,

after he faced parliamentary ques-
tions last month over press reports
that the PSOE had been tbe benefi-
ciary of SPD grants that had origi-

nated from the Flick bolding.

Sr Gonzalez vehemently rejected

allegations that he had received
such grants and urged the creation
of an investigating committee

Swedish hotels cancel

contracts with Amex
BY KEVIN DONE IN STOCKHOLM

MORE THAN 500 hotels and res-

taurants in Sweden are to cancel

their credit-card contracts with
American Express in protest at

what is claimed to be the company's
excessive commission charges.

At the same time, the Swedish

Hotel and Restaurant Association

has started a legal action alleging

that American Express is using un-

fair business practices which dis-

criminate against small businesses.

Mr Allan Nyren, the association's

deputy managing director, said the

hotels and restaurants had been

seeking to persuade American Ex-

press to adjust its terms and condi-

tions to tbe Swedish market for

several years but without success.

Some 850 members of the asso-

ciation have contracts with Ameri-
can Express in Sweden, and, of

those, more than 500 are cancelling

their contracts from March or April

next year.

American Express has used its

size to dictate terms that are unac-

ceptable to many small and medi-
um-sized businesses, Mr Nyren
said.

Ministers

fail to

act on
EMS, Ecu
By Quentin Peel in Brussels

EEC FINANCE ministers yes-
terday postponed any decision
of further development of iho
European Monetary System
(EMS), and on measures to en-
courage wider use of tile Euro-
pean Currency Unit (Ecu), to
give their central bank
governors a chance to narrow
the divisions between them-
selves.

In spite of an effort by the
European Commission to push
through a mini-package of

measures affecting the Ecu, the
Community's fledgling official

currency, the ministers decided
that any action was still

premature.
The moves under consider-

ation would have raised the
interest rate payable by central
banks on Ecu borrowing to
market-related levels, and
would have allowed central

banks outside the EEC to hold
Ecu-denominated deposits.

The interest-rate proposal has
caused problems for Belgium,
while suggestions in the Com-
mission proposals for expanded
private use of the Ecu are
opnosed by West Germany
The Commission also pro-

posed measures for the wider
development of the EMS. in-

cluding easing of exchange rale
controls and capital flows be-
tween member states.

The minist^-s also failed to
reach agreement on a variety
of measures to increase the
duty-paid allowances for cross-
border travellers in the Com-
munity. These would have
raised the allowance for wine
purchases from four litres to
five, and for other goods from
Ecu 280 to Ecu 320 per person.
The finance ministers agreed

to give next week's internal
market council a further oppor-
tunity to overcome Danish ob-
jections to the deal.

Specialists to the specialists
When you are pioneering new techniques you need
the best advice, the best equipment, the best team
and the best detailed research so that you can be
confident that when conditions and emotions are

stretched beyond all normal limits you can be assured

that every' contingency has been examined and tested

by experts, in the whole scientific involvement.

At DSM, one of Europe’s leading chemical
companies, we have been overcoming seemingly
insurmountable problems in 120 countries for many
years. Ours, too, is a demanding world where skill

and innovation can sway the balance of life.

Only the very best is good enough when you are
specialists to the specialists.

The DSM group with sales of more than £5 billion is made up of six divisions

Fertiliser Envision, Chemical Products Division, Polymers and Hydrocarbons Division, Resins Division, Energy Division,

Plastic Products Division.

Chemicals and plastics: DSM UK Ltd.. Kingfisher House. Kingfisher Walk. Reddilch. Worcestershire B97 4EZ. lei. 0527-68254, telex 339861
Fertilisers: UKF Fertilisers Ltd., Ince. Chester CH2 4LB, tel. Helsby (09282) 2777, telex 627407
To find out howmuchmore we do. write to DSM. Public Relationsand Publicity Department. PO Box 65, 6400AB Heerien.The Netherlands
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Opec differentials accord in donbt
BY RICHARD JOHNS IN LONDON AND KATHLEEN EVANS IN ABU DHABI

DOUBTS about the Organisation
of Petroleum Exporting Coun-
tries

1

ability to agree on an
effective revised system of price
differentials have been raised
by the absence at the wekend
of on member from a meeting
of the key committee appointed
to make recommendations to
next week's ministerial confer-

ence in Geneva.

Dr Hana Said al Otaiba. the
United Arab Emirates Minister
of Oil. left Kuwait for London
several hours before the com-
mittee meeting officially con-
vened on Saturday citing a
“ personal commitment " to one
of his colleagues.

He did so,' however, amid
dear indications of disagree-
ment with Sheikh Ahmed Zaki

Vamanl. Saudi Arabian Minister

of Oil. and other colleagues In

Opec over their insistence that

the price of the Arabian Light
reference crude should remain
at S29 per barrel.

After the meeting Sheikh
Yamani said that the recommen-
dation would be that it should

not be changed—with the impli-

cation that the price of heavier

crudes, relatively under-valued

at present, would be raised.

Dr Otaibo's opposition to

keeping the existing rate for

the Arabian Light bench-mark
crude stems from difficulties

encountered by Abu Dhabi
until recently in marketing its

premium crudes.

However, as a result of the
incentive given last month to

equity shareholders in its two
main producing operations

giving them an extra margin of

SO cents a barrel and dis-

counts of 60 cents conceded to

Japanese customers (though
their free credit period has
been cut from 60 to 30 days),

the output of the UAE is under-
stood to have surged to over

1.26m b/d compared with a

quota of 950,000 b/d agreed at

the last Opec conference held in

October.
Japanese buyers, moreover,

are pressing Abu Dhabi for a

further cut of 52 per barrel be-

fore renewing contracts for

1985 and have threatened to cut

liftings by half if they do not

get such a reduction.

Abu Dhabi is the biggest

single contributor to excess

Opec output currently believed

to be about 16.5 b/d compared
with the collective limit of 16m
b/d agreed by members in their

fight to maintain the existing
price structure.

That in itself and Abu Dhabi's

price trimming would in them-
selves be an embarrassment to

Dr Otaiba who is also chair-

man of Opec's market monitor-

ing committee.
The other member of the

three-man committee on differ-

entials Is Mr Fawzi Shakshuki.
Libya's acting secretary for oiL

But Shetkh All Khalifa al

Sabah. Kuwait's influential

Minister of Finance and OiL
and Sheikh Abdul-Aziz al

Thanl, his Qati.ri counterpart,
also attended the weekend
meeting as ‘'observers.' 1

Trial of

Israel’s top

four banks

under way (
BY PAUL TAYLOR IN NEW YORK

Union Carbide may face

five years’ litigation

Oil companies slow off the mark in China
BY COUNA MACDOUGALL

FEWER companies have shown
interest in China's second round
of bidding for offshore oil

development blocks than in the

first round which concluded last

year.
So far only 26 companies,

including 15 U.S. groups, have
asked for bidding documents
compared to around 40 last time
and a final total of 32 which
signed contracts.

The closing date for applica-

tion is December 15. Initial

responses to the application

forms must be made by January
13.
“According to our contacts,

the foreign companies are very
interested in the second,” Cben
Blngqian, Director of the China
National Offshore Oil Corpora-
tion’s liaison office told a news
conference in Peking yesterday.
Among applicants are com-

D2nies already involved in
exploratory drilling under the
first round. These include Esso,
Shell, British Petroleum,
Chevron, Texaco, Occidental and

Elf-Aquitaine, Chen said.

Two firms not so far involved
in China, the American Oil

Company and Norway's Statoil,

have alsv asked for applications.
“ Most companies already

involved are likely to apply, to

see what's on offer,' ' said an oil

industry spokesman. “ There
may be n rush just before
December 15 as companies like

to leave it late to keep their
moves confldentiaL"

China announced the second
round on November 21, invit-

ing foreign firms to explore

100,000 square kilometres

(40,000 square miles) in the
Yellow and South China Seas.

First-round drilling has
failed to produce a major oil

find, although Atlantic Rich-

field, drilling under different

contract arrangements, struck

gas off Hainan Island.

The Chinese have said that
terms, regarded as tough in

the first round, would be “ more
flexible ” in this one.
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By David Lennon in Tel Aviv

ISRAEL'S four largest banks
and their chief executives
have gone on trial here on
charges of forming a cartel

last year to reduce interest

paid on negotiable certificate

deposits (NCDs).
The charge was brought by

the Ministry of Industry and
Trade which claims that the
chief executives of the banks
met on June 5, 1983, and
subsequently acted jointly to

bring down the interest paid
on the short term deposits

from 120 per cent to 85 per
cent. It is alleged that further
meetings of the hank officials

in August and November pro-

duced rises in the interest

rate to 93 per cent and 103
per cent respectively for
deposits in NCDs, which were
then the primary short-term
instrument of the financial
system.

All these activities consti-

tuted a cartel and are a

criminal offence under the
trade restrictions law, the
ministry alleges.

The banks have denied that

there was collusion on inter-

est rates. Mr Ernest Japhet,
chairman of Bank Lenml, said

yesterday that the decision

to prosecute the banks * is

one of the most ridiculous

things ever done*.”
• Israel's most controversial

politician, Mr Ariel Sharon,
the Minister of Industry and
Trade, Is again at the centre
of a political storm in Israel

which is patting new struts
on the national unity Govern-
ment
Mr Sharon's absence from

Israel for more than a month
while he attends his libel suit

in New York against Time
Magazine has led Mr Haim
Bariev, the Labour Party
Police Minister to call on him
to resign or take leave

Beirut fighting

accentuates

security row
By Nora Soustany in Beirut

THE split in the Lebanese
Government over its proposed
security plan was emhpasised
yesterday by a flare up in

fighting between Druze and
Christian militias- in the
Chouf mountains. Against
this violent backdrop, Mr
Richard Morphy, the U.S.
envoy, arrived in Beirut to
try to help push forward the
stalled Lebanese-Israeli with-
drawal negotiations.
One man was killed and a

little girl wounded yesterday
when Druze - fired shells

slammed into outskirts of
Christian east Beirut.

Voice of the Mountains, the
Druze radio station, charged
that a Druze village east of
the first mountain ridge out-

side the capital had come
under fire. The violence fol-

lowed fighting the day before
that left seven people
wounded in Christian areas.

Mr Walid Jnmblat, Druze
Minister of Tourism, has
denounced the government
plan for the deployment of

a 1,200-man army unit in

Iqlim al Kharroub, the
southern tip of the Chouf
mountains.
Mr Jumblat vowed that the

army would never take up
position between Khalde and
al Awali, the northern most
Israeli position.

• No progress was made
yesterday in the ninth round
of military talks on security
arrangements for southern
Lebanon if Israel withdraws
its troops, writes David
Lennon,

JUST A week after the Bhopal
disaster shocked the world,
lawyers in the U.S. and India
have set in motion what could
become on of the mast complex
liability law-suits ever brought
against a major industrial com-
pany.

By filing a $15bn (£12bn) law-
suit against Union Carbide on
behalf of the relatives of victims
of the Bhopal poisonous gas
disaster, lawyers in the U.S.
have begun a legal process
which could take at least five

years to resolve and result in
perhaps millions of dollars In

fees for the legal profession.

On Friday the Miami law firm
of Tobin and Thomson and
Mr Melvin Belli, a veteran and
sometimes controversial Cali-
fornia product lawyer, filed a
suit in a Westt Virginia court
against the U.S. parent company
on behalf of two surviving
relatives of victims of the acci-

dent which killed well over
2,000 people.

The lawyers, who flew to
India over the weekend to
begin collecting evidence for
the case, are hoping that it will
become a “class action" suit
on behalf of all the victims of
the disaster.
Before that can happen the

U.S. courts must agree to

designate the case a class

action suit That process alone
could take perhaps sis months.
In making that decision the
courts must decide whether the
case is appropriate as a class

action and whether the lawyers
representing the plaintlvcs are
suitable. Even if the case Is

UNION
CARBIDE

designated a class action. U.S.
law permits individual plain-

tives to ** opt out " of the action
and bring their own prosecu-
tions.

The actual hearing of the such
doss actions is broken down
into two distinct phases. The
liability hearings, which are
often held as a separate trial,

during which evidence is heard
and could take perhaps two
years, and the damages hear-
ings.

In total, together with
appeals, Mr Stuart Speiser, one
of the leading prosecution
lawyers in product liability

cases, says “we are looking at

four or five years” at best

before the question of compen-
sation Is even considered.

Even If the case against
Union Carbide is heard in the
U.S. rather than India' where
similar actions have, already
been brought' by the Indian
Government — a factor which
some lawyers see as reducing
the chances of a successful suit

against the company in the U-S.— the outcome is. far from
certain.
In most cases where liability

is proved, a complex process of
negotiation takes place between
lawyers representing the plain

-

tives and the defendant* and
their insurers. Settlements are
sometimes subject to court
approval.

There are a number of preti-
dents for such agreements,
among them litigation resulting
from asbestos . exposure, the
Agent Orange cases, tile suits
resulting from the 1980 MGM-
Grand Hotel fire in Las Vegas
and. most recently, settlements
made by A. H. Robbins, the
pharmaceutical company, in
stits brought by users of its

Daikon shield contraceptive
device.

In the Manville asbestos and
Agent Orange cases settlements
have been proposed but have
yet to win court approvaL

Philippines GNP falls by 5.2%
BY EMILIA TAGAZA IN MANILA

THE PHILIPPINE economy
contracted by 5.2 per cent in
real terms in the first nine
months of the year compared
with the level of the same
period last year.
Mr Vicente Valdepenas,

Economic Planning Minister,
attributed the decline to the
foreign exchange shortage, the
debt crisis and natural
calamities. He predicted the
gross national production
(GNP) would fall by as much as
5.5 per cent for the whole year.
Mr Valdepenas said the

dismal performance of the

Industrial and manufacturing
sector. which traditionally
accounts for more than a third
of GNP, gave the biggest jolt
to the economy. Manufacturing
was severely curtailed by the
shortage of dollars required to
import raw materials.
With the finance rescue pack-

age being walked out with the
International Monetary Fond
(IMF) in place by early next
year, Mr Valdepenas hopes that
the economy will turn around
next year with a L2 per cent
projected growth rate.

Private economic research

groups have, however, predicted
that the economy wUl continue
contracting next year because
the Government is commuted
by the DCF to adhere to stiff

austerity measures which, the
researchers say, ' discourage
economic activity.

The Government expects to
wind up negotiations with the
IMF for an SDR BJSm standby
credit next week. Facilities are
also being negotiated for a re-
scheduling of almost U&$6bn
(£5bn) of its outstanding com-
mercial loans, and for fresh
commercial loans of yoftsm

Senegal reaches standby

agreement with IMF
BY PETER BLACKBURN. RECENTLY IN DAKAR

SENEGAL has worked out in SDr 63m (£51.7m) 12-month one
principle with the Internationa! which expired last September.
Monetary Fund a standby agree- The Government has raised
ment, Mr Mamadou Toure. its the price of rice by nearly two-
Economy and Finance Minister thirds since early 1982 but the
said in an interview. IMF is reportedly pressing for
The agreement , the fourth a further increase of up to one-

in the last three years, will

open the way to a further re-

scheduling of the country’s

official and commercial debts.

It wil also facilitate funding
of Senegal’s new four-year
1985-89 development plan. A
World Bank consultative group
of Western aid donors is due
to meet in Paris on December
13-14 to be briefed by the
Government on the plan’s main
guidelines.

third.
The import of 350.000 tonnes

a year of cheap broken rice,
mainly from Thailand, has been
a major disincentive to promot-
ing domestic production not
only of rice but other food
crops.

Mr Toure, a former IMF
official, commented that the
reduction of public expenditure
and balance of payments deficits

as well as the elimination ofMr Toure said thatt he new
OIF agreement would continue MafSLSSfSS

prescription.

“But if the dose is too strong
or applied too quickly it could
kill the patient,” 'he warned.

to implement measures con-

tained in earlier agreements
aimed at stabilising the
country’s finances and promot-
ing economic recovery.

Several measures including The capacity of an industrial-

fuel and coking oil price in-

creases, have already been in-

troduced, he pointed out
However, Mr Toure refused

to disclose whether there would
be a further increase in the

price of rice, the country’s basic

staple.
Disagreement on this point is

understood to have delayed con-

clusion of the new agreement
to succeed the previous

ised country such as the UK to

adjust to such an approach was
different from that of a develop-
ing country like SenegaL

Given that the country's
external payments position is

unlikely to improve significantly
in the short term, Mr Toure
said that a rescheduling of the
country's official debt over two
to three years would be “ more
realistic.”

New Caledonian
nickel mine
to reopen soon

Societe le Nickel (SLN) will
re-open its mine at the New
Caledonian town of Thio within
a few days following the lifting

of 'blockades by militants seek-
ing indpendence for the French
colony. ' the ' company said
yesterday.
Production from the smelter

had not bene affected because
stocks of ore had remained high
during the 20-day closure, tile

company said.

Jurat Martin writee: The
New Caledonian authorities said
yesterday that they had detained
a settler of mixed blood sus-

pected of having taken part in
last week's ambush that killed

10 Melanesian islanders. They
said they believed seven men
had been involved in tbe
incident

Meanwhile, the island
remained tense, and M Edgar
PIsani, France’s special envoy,
continued his talks with New
Caledonian leadens In an effort

to restore law and order.
They are also, discussing

mechanisms whic could lead to

eventual indpendence, a proposi-
tion strongly resisted by the
local French community.
With the roadblocks coming

down, local news coverage is

focussing on the plight of the
French settlers, whose property
and livestock, appeared to suffer
greatly during the unrest

Sri Lanka imposes curfew
A 61-hour curfew, the longest'

in Sri Lanka’s history, came
into effect in the Jaffna and
Kilinochchl districts, in thei

north, at 5 pm yesterday, writes

Mervyn de Silva in Colombo.
The Government gave no

reasons for the move but said
several GCE OLevel examina-
tion centres in the Jaffna area,

had to be closed after Tamil
separatist rebels hijacked a
bus transporting exam papers
and disrupted work at many
centres. .

In another move, the Govern-!

|ment extended the prohibition
“BDgo” zone to include
Mannar, in the north-eastern
part of the country

Meanwhile, General Vernon
Walters, President Reagan’s
special envoy, held a second
round of talks this morning
with President Junius Jaye-
wardene and national security
minister Lalith Athulath-
mudalL

The talks centre on a Sri
Lankan request for more arms
aid from the U.S.
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Shultz defends use

of force as integral

part of diplomacy
BY REGINALD DALE, US. EDITOR IN WASHINGTON

UK GEORGE SHULTZ, the
U.S. Stale Secretory, has
resumed his debate with Mr
Cupar Weinberger, the
Defence' Secretary, over the
proper n*e of U& force, assert-

ing that there can be no guar-
antee of -public support in
advance of American military

action.
Without referring directly to

Mr Weinberger, Mr Shultz took
issue with the Defence Secre-
tary’s contention on November
28 that: “ There must be some
reasonable Assurance we will

have the support of the Ameri-
can people and their elected
representatives in Congress ’*

before engaging U.S. combat
forces.

In a speech to a Yesbiva Uni-
versity gathering In New York
on Sunday, Mr Shultz said that
Americans would always be
reluctant to use force, which
must always be a last resort
“But a greatpower cannot free
itself so easily from the burden
of c faoice. It must bear respon-
sibility for the consequences of
its inaction as well as for the
consequences of its action."
In the debate between the

two men, which dates from their
disagreement over the deploy-
ment of UjS. marines in the
f jhannn In IflSfl, \tr Shultz h&S
constantly argued that U.S.
power and diplomacy must go
band in hand, while Mr Wein-
berger has been much more
wary of committing US. forces
without public backing.

In his New York speech, Mr
Shultz sajd that when the UJS-

acted in accordance with its

principles and within the

realistic limits ” of its power,
“we will be able to count on
the full support of the American
people."

Sir Shultz cited the October
1983 U-S. invasion of Grenada
as an example of how “ a presi-
dent who has the courage to
lead will win public support If

he acts wisely and effectively."

Vietnam, on the other hand,
showed that public support “ can
be fritteered away if we do not
act wisely and effecitvely."

While Mr Weinberger has
tried to draw the lessons from
Vietnam by strictly defining the
conditions under which the U.S.
should use force, insisting
among other things that it must
be virtually certain of winning.
Mr Shultz wants at least the
threat of force to be an integral

part of U.S. diplomacy.
Mr Shultz repeated bis view

that the U.S. should be ready
to launch pre-emptive strikes

against terrorists and to retali-

ate even if it meant that inno-

cent civilians might be killed,

a view not endorsed by the

Reagan Cabinet He described
the recent hijacking at Tehran
Airport as an “actrocity.”

The State Department has
only cautiously welcomed the
Iranian rescue of the hostages
at the airport given that two
Americans were still reported to
be in hospital in Iran.

Meanwhile, Mr Shultz was due
to leave Washington last night
for talks outside London with
Sir Geoffrey Howe, the British
Foreign - Secretary, before
attending this week’s North
Atlantic Treaty Organisation
ministerial meeting in Brussels.

Brazil delays reform of

public finance system
BY ANDREW WHITLEY IN MO DE JANEIRO

THE PLANNED implementa-
tion on January 1 of sweeping
reporms in the Administration
of Public Finances In Brazil is

likely to be delayed, due to a
belated decision to submit the
proposals to Congress for debate
and inter-departmental row over
the nature of the proposed
changes.
After a spate of criticism that

the changes—Which will in-

crease legislative authority over
government finances, thus re-

ducing future administrations*

rom for manoeuvre—were being
pushed through with Indecent
haste. President Jba jpigueiredo

. is said to' have decided last week
that Congress should, alter all,'

be allowed to have its way.
But Congress is now In its

long summer recess, so the

reforms cannot be debated until

March at the earliest, shortly

before the next government is

due to take office. They are thus

likely to be left to the new
administration.

All Sides recignise that the

proposed changes are necessary

and urgent. Indeed, one foreign

expert caleId In to advise on the

reforms described them as

essential if inflation is to be
beaten.
But stiff opposition to one key

proposal, to separate out the

functions of the state-owned
Banco do Brasil, the central
bunk, has come from Banco do
Brasil executives and employees.

Sr Oswaldo Colin, President
of Banco do Brasil, the largest
commercial bank in the country
and once a powerful force, has
publicly opposed the Govern-
ment’s proposals.

His tough stance, which
brought him Into conflict with
Sr Ersane Galveas, the Finance
Minister, was backed by tens of
thousands of Banco do Brasil

employees who launched wild-
cat strikes in several cities last

Thursday and Friday, disrupt-

ing the national cheque clear-

ing system used by all commer-
cial banks.
- However, the main purpose
of the strikes was to protest
against the Government's re-

fusal to endorse an agreement
reached between bank unions
and Banco do Brasil on a wage
claim.

Grenada poll mandate

raises expectations
BY CANUTE JAMES. RECENTLY IN ST GEORGES

UR HERBERT BLAIZE, the

new Prime Muyrter of Grenada,

could be forgiven if he accepted

the victory of his centre New
National Party in the recent

general election as a just reward

for hard work.
At 66 and ailing Mr Blaize,

the epitome of moderation, has

spent the last two decades
always coming second best, par-

ticularly to Sir Eric Galry. the

eccentric former Prime Minis-

ter.
. ,

Clad in a lightweight grey
suit and, as always, wearing his

grey fedora, be told a crowd of

supporters, “ This victory Is

your victory and no-one can take

it away from you.”

It was the first time In eight

years that Greneda’s electorate

had the chance to vote.

The result was undoubtedly a
victory for moderation. For the

past three decades, control of

Grenada has swung dizzily

between Sir Eric's right-wing

United Labour Party (GULP)
and tiie socialist New Jewel

Bishop, who was murdered in a

coup in October of last year.

Sir Eric did not stand in the

election. His party was rewarded
with one seats which it Is not
accepting, claiming the election

was fraudulent. At the same

'

time Mr Bishop’s ghost appears

to have been laid to rest.

The Maurice Bishop Patriotic

Movement; led by the former
Prime Minister's Cabinet col-

leagues who escaped the army’s
firing squad In the coup,
received just over 2,000 votes or
4 per cent of the registered
electorate.

Clearly Mr Blaise's victory has

pleased the UB. The murder of

Mr Bishop prompted the U.S.

invasion with token support
from several Commonwealth
Caribbean countries.

The governments
_
of neigh-

bouring Caribbean islands are

also pleased with the election

result. Mr Tom Adams, the

Prime Minister of Barbados,

who brought the NNP leaders

together, has publicly wel-

comed the result. Before the

election, Miss Eugenia Charles,

the Prime Minister of

Mr Herbert Blaize ... his
victory has dearly pleased

Washington.

Dominica, also expressed sup-
port for the NNP.
Hr Blaize faces a difficult

year. There have been reports
of splits within the NNP over
the succession. Two u young
Turks” Mr George Brizan and
Dr Francis Alexis are known to

be interested In talcing over.
Sir Eric would be keen to

exploit any divisions within the
NNP; although both Mr Brizan
and Dr Alexis have denied that

there are any. Sir Eric has said
be exnects another election

well before the end of the
Government’s five-year term.

In the longer term, intract-

able problems have to be over-

come in rehabilitating the

economy. Its main pillar, agri-

culture, has been aaling. Nut-

megs, of which Grenada is the

world’s second largest producer,

are in need of a market.

The loss of a contract with the

Soviet Union after last year’s

invasion has seen local stocks

growing to the equivalent of

one-and-a-half year’s production.

Bananas and cocoa are also

fairing badly. Much is ex-

pected from tourism,

"With the unemployment rate

at 30 per cent, new jobs must be

created. Mr Blaize’s problem is

that his overwhelming mandate
has clearly raised expectations

for quick improvements
Never a man to move without

studied caution, Mr Blaize might

find he has to act with un-

accustomed haste.

Pentagon
budget ‘may
be frozen
HAVING given preliminary
approval to nearly S34bn
(£2&3bn) in domestic spend-
ing cuts. President Ronald
Reagan shifts his focus to the
Pentagon this week and Is

expected to consider a plan
that would hold most military
spending at this year’s level,

AP reports from Washington.

Mr David Stockman, budget
director, is believed to have
drafted sneb a recommenda-
tion which would produce
savings of about 88bn.

Mr Reagan Is hoping to
freeze federal spending at
current levels for the 1986
fiscal year, which begin on
October L
“ We know that it’s

important across the board to
see that everyone participates
in trying to achieve this
freeze," Mr Reagan said last

week, leaving the door open
for reductions in military
spending.
The President ordered his

Cabinet last week to come np
with $33.6tm in domestic
spending rats. Another ¥8bn
in military spending savings
would meet the overall $42bn
goal.

Decisions on the Pentagon
budget were delayed last week
while Mr Caspar Weinberger,
defence secretary, was out of
the country. Some administra-
tion officials have argued
against paring the military
build-up now, saying it would
weaken the UB. position In
upcoming arms control taft«

Mary Helen Spooner, recently in La Paz, on the background to trouble in the mines

Bleak future for Bolivia’s tin industry
THE elderly Bolivian gestured
to the faded buildings in the tin
mining town of Huanuni,
located about ISO miles south
of La Paz.

.

“ When we had the revolu-
tion here there were miners
dead in the streets.” he said.
“Soldiers as well, but mostly
miners, since the army bad guns
and the miners only had dyna-
mite.”

The miners have an average
life expectancy of less than 40
years. Their working conditions
are among the worst in the
world and, not surprisingly, they
comprise the most militant
labour group in Latin America.
During Bolivia's 1952 revolution,
they ransacked the military's
arsenal in La Paz and formed
their own armed militia. No
Bolivian head of state can
govern for long without reach-
ing some agreement with this
group, but the future for both
Bolivia’s nationalised tin indus-
try and its 22,000 workers looks
bleak.

Since 1976 the state mining
company, Comibol has lost
SllOm. with more than hair of
the loss occurring last year.
While total tin production rose
slightly last year to 27,201
metric tonnes, the value of
Bolivia’s tin exports fell by 17.2
per cent and mineral production
in general continues to be
hampered by work stoppages
and a serious shortage of
materials and spare parts. This
year, Comibol is estimated to
have lost two-and-a-half months’

production between January
and October.
As a partial result of union

pressures, Comibol's workforce
is disproportions tly large, with
labour accounting for almost
half of operating costs. In con-
trast labour costs at other
mining companies average
about 30 per cent. Out of

Comibol’s 18 divisions, only one
is in the black.

Nearly three years ago, the
World Bank offered Comibol a
rehabilitation programme aimed
at increasing productivity and
transforming the state mining
corporation into a technically
sound financial enterprise. But
the project has undergone
several revisions as Comibol
introduced joint worker-state
management Any concrete
steps towards overhauling the
company have yet to be taken.

“The World Bank is pretty
fed up with Bolivia,” said one
diplomat in La Paz recently.
Meanwhile, the co-manage-

ment system, which was imple-
mented less than a year after
President Hernan Sties Zuazo
took over power from the
military, has run into trouble.
In the beginning, the authori-
ties had had high hopes that
the system would give Comibol
workers a sense of identifica-
tion with and responsibility to
the company.
The result, however, has

been a deterioration in Coml-
bol’s already inadequate
management and an even
greater politisation of the com-

Former President Garcia
Meza . . . miners* opposition
to his 1980 coup quelled by
indiscriminate strafing by the

air farce.

pany. In addition, co-manage-
ment has eroded morale among
Comibol's engineers and geo-
logists as their authority and
technical expertise has been
undercut by the miners.

Comibol's crisis has not
reduced the militancy of mine-
workers, who have borne the
brunt of repression during past
military regimes. During the
1980 coup, yed by Gen Luis
Garcia Meza, the Bolivian air
force Indiscriminately strafed
the mining districts in an

effort to crush resistance to the
takeover. Hundreds of mine-
workers were arrested, tor-

tured and executed, while
much of their leadership was
either killed or sent into exile.

Though the leaders of the
miners' union tend to be politic-

ally far left of centre, the com-
plaints of the miners
themselves tend to be more
pragmatic. They concern such
isues as faulty equipment, the
lack of provisions in Comibol
stores, and inadequate public

services in the mining com-
munities.

Earlier this year, workers at
Comibol's San Jose mine in
Oruro, the capita] of Bolivia's

mining region, became so frus-

trated with the lack of public
transportation that they seized
several buses and taxis.

When the authorities
appeared to hesitate in taking
action against the miners, Boli-
vian transport workers went on
strike. The stoppage ended
only after the Government
negotiated the return of the
vehicles.

Security at the mines can be
extremely lax. At Huanuni, two
unhelmeted miners cheer-
fully abandoned the old super-
stition about the danger of
women bn the mines in order
to give a female visitor an un-
authorised tour. At the entrance
to the tunnel was a small shrine
to the Virgin Mazy.

A damp and slippery 300
yards inside was another, less-

benign image. In a small alcove
stood the demon god “ El Tio.’’
a life-sized clay idol with a
grinning devil's face. The
miners leave “ El Tio " offerings
of cigarettes and coca leaves,
in the bope that this might ward
off accidents.

Two months ago “El Tio"
claimed a victim. A young
miner fell 130 ft to his 'death
down an ore shaft when the
metal grating on which he had
been working collapsed. While
the incident was not atypical
of mining accidents elsewhere,
Huanuni workers charged that
they had repeatedly complained
of the faulty grating to Comibol
management.
“ Working conditions have

not improved much since the
nationalisation,'' a Bolivian
mining expert in La Paz admit-
ted. Due to the high tempera-
tures in some of the tin mines,
which can reach 40°C or more,
workers often do not like to
wear their protective masks and
thus inhale the dust generated
by the drilling.

A Bolivian miner has an
estimated 90 per cent chance
of contracting silicosis if he has
worked underground for 10
years. In mining complexes
such as Huanuni, located near
rivers, tuberculosis and rheu-
matism are common. But many
miners prefer underground toil
to above ground jobs, in view
of the higher pay.

*' If you're lucky, nothing
will happen to you,” a Huanuni
miner shrugged.

Developmentcapital
is easytoget

Andeasytogetwrong

With the economy emerging from recession, there

is plentyofcash available for business development
But the finance required to help acompany,
expand mustbe tailored to its present

and future character. Ifthe financial

package is wrong, your company’s
potential may neverbe realised. t

^

Development capital can
come inmanyforms to assist business]

expansion: managementbuy-outs;
managementbuy-ins; or
an investment in shares
fromretiring shareholders,^

for example. County
Bank Development
Capitals participa-

tionmaybe in the

formofshares, loans,
leasing, guarantees, or a

1

combination ofthem allwith other

financing ideas.

Indeed, the skill of an organisation

such as CountyBank Development Capital

lies in putting together the most effective and
economical package of available financial

resources. To do this successfully requires

expertise on the partofthe bank. It requires aknowledge

of your industry, your business, and your management
And very often itrequiressome pretty fastfootwork.

Butperhaps the most important thing is that thebank
is sympathetic to your goals, and to your

aspirations for the company.
Financial houses work in

different ways, and although
every investment mustbe
realised at the proper time,

CountyBank Development
Capital prefers a long-term
relationship with a client.

Once a client, you have the

benefit ofourexperience in

corporate advice and financial

management expertise. You have
pur support, but not our inter-

ference. Whenwe take a
shareholding in a company it

remains a minority interest.

We are partners to over 160

_ companies, ofwidely differing sizes,

different stages in their corporate develop-
ment The banks total exposure stands at £80 million,

so we are not afraid to put our money where ourmouth is.

Ifour experience canbe ofany help to you, or ifyou
would like more information aboutCountyBank
Development Capital Limited, please telephone
AndrewDavison, Managing Director on01-638 6000
orwrite tohim atCountyBank, 11Old Broad Street,

LondonEC2N IBB.

2
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CotjntyBank
DevelopmentCapitai ,T .tmttfjd

AmemberoftheNationalWfestminsterBankGrom.
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This Advertisement is published by Statbaxn Duff Stoop on behalf of Grovebell Group pic.

To Atlanta’s Shareholders

Accept the Offers NOW!
You have just received the Atlanta Investment Trust pic

preliminary results for 1984:-

VALIIES*

EARNINGS’

DIVIDENDS’

Grovebell is offering you a

premium of 9.5 per cent, over

the net tangible asset value of

your ordinary shares or a

premium of 6 per cent, if you

accept cash.

The Atlanta net tangible asset

value on 30th September, 1984

was 120.3 pence per ordinary

share as compared with the

interim figure of 133.5 pence, a

decrease of 9.9 per cent.

Nearly all the increase in

income from the investment

trust activities of Atlanta,

amounting to £255,000, has

been absorbed by related

administration expenses.

Earnings per ordinary share

have fallen by 4.62 pence per

share (a decrease of 93.5 per

cent.) in the year to September

1984.

Atlanta earned for its ordinary

shareholders only £13,000 but

PREFERENCE

SHAREHOLDERS

has recommended a dividend of

£60,000 leaving only £33,000 of

distributable reserves.

Accepting Atlanta ordinary

shareholders will receive the

Grovebell final dividend which
is expected to give them an
immediate increase of 41.7 per

cent, over the Atlanta dividend

proposed for 1984.

Atlanta’s preference share-

holders are being offered by
Grovebell a continued dividend

at an increased rate and with
better cover.

You have the choice either to continue with

Atlanta which describes itself as no longer

a traditional investment trust and which
has extravagant management and exagger-
ated expectations of future growth

OR

To accept .the Grovebell offers which are
very generous.

URGENT
Acceptances should be
received by 3.00 p.m. on
Friday 14th December 1984

Atlanta preference shareholders have at least until the 2$(h December 19S4 to accept.

Price of Grovebell Ordinary Shares fl5.5p) is taken
from The Slock Exchange Daily Official List as at the
dose of business on the 7th December 1884.

References to Atlanta's Net Tangible Asset Values,
Dividends and Earnings per Share are based on the
preliminary results published on the 8th December
19S4 and on published interim figures.

NOTE:
If you require a Form of Acceptance and Transfer
telephone the Secretary of Grovebell Group pic on
01-588 0011.

11th December, 1984

who hflu‘ d«loa«ied dattiled aupervTaion or this advert,samem) have taken all reasonableio c sura that the (acts statad and the opinions expressed harem am fair and accurate and each of tho directors accepts responsibility
accordingly.
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McDonnell,

Japanese

in talks on
new aircraft ay robcrt cotoeu. in tokyo

Community,Japan finalise

accord on VCR ceilings

By Miduct Donne,
Aerospace Correspondent

SIcDOXVELL-DOUGLAS. UA
builder of the .1ZD-80 series of
twin-engined shorMo-medlum
range Jet airliners. Is discus-

sing with Japanese companies
possible collaboration on a
new short-range aircraft seat-
ing up to about 120 pas-

sengers.

Such an aircraft — which
could be either a jet or a
“ prop-fan ”—would he aimed
at the emerging market for
an airliner smaller than cur-
rent types of short-to-medinm
range aircraft (which
variously seat up to abont 14.0

passengers), and well below
the ranch-publicised market
for 150-seater airliners.

McDonnell Douglas is in the
latter contest with its own
HD-89, a plan for a Jet air-

craft seating up to about 173
passengers

McDonnell-Douglas has not
launched any firm venture
yet, but the companies are

said to Include Kawasaki
Heavy Industries. Fuji Heavy
Industries and Mitsubishi

Heavy Industries, and the
talks are being held with a

view to winning their finan-

cial and production co-

operation.

The three Japanese com-
panies are already collaborat-

ing with the rival Boeing
Companv in studies on a

larger, 150-seat type of air-

liner for the late 1980s.

At the current stage, the
proposed smaller aircraft is

envisaged as using ** prop-

fans "--—large turbo-propeller

engines of new design—on
which much research is under
way in the U.S.

Nevertheless, jet engines
are not ruled out if prop-fans

do not appear to offer the best

economics in the time-scale

desired.
Spokesmen for the

Japanese companies said in

Tokyo that present discus-

sions on the topic were only
preliminary.
The fact that the UjS. com-

pany has initiated such dis-

cussions, however. Is Indica-

tive of the strengthening
interest in the aerospace
industries world-wide in an
eventual 100-plus seater new
technology aircraft.

EUROPEAN Commission officials

in Tokyo announced yesterday
new ceilings to restrain Japan-
ese exports of videocassetie
recorders (VCRs) to the EEC
in 1985.

The main provisions of the
agreement are that during 1985,
European manufacturers are
projected to produce and sell at

least 1.4m VCRs in Community
countries: that Japan will export
no more than 2.25m finished

VCRs to EEC countries; and that
European plants assembling
VCRs deemed to have a “sub-
stantial European value " will

be allowed to import chassis kits

to the level of their existing
capacities of 1.7m.
The agreement also provides

for Japanese companies to begin
the year holding stocks in

Europe of some 350.000 VCRs
which may be sold in addition

to those shipped under the
“ ceiling " formula.
The agreement represents tho

final year of a three-year
restraint framework fixed
between the EEC and Japan in

February 1983.

The 2.25ra celling for finished

kits In 1985 is sharply lower
than the 3.95m ceiling originally
fixed for 1984. The 1.4m seg-
mented allocated to domestic
producers compares with a
1.3m allocation made for the
current year.

Chassis kits were allocated a

ceiling of 1.1m unitts for 1984,
a volume said by EEC officials

to be roughly equal to the
“ existing capacity “ formula
used in the agreement for 1985.

The terms of the agreement
imply total VCR sales to the
EEC of some 5m units in 1935.
Next year West Germany Is
expected :o become the largest
European market for VCRs,
taking 2.7m units, according to
Macintosh International.

This year, the U Hand West
Germany are about equal in

demand with about 1.5m units.

Britain is down sharply from
2.1m last year.
But EEC officials are rjixious

to maintain a high degree of
flexibility In administering the
restraint, following the over-
optimism with which this year's

levels were drawn up io line

with Japa«-*s* projections that

European »"CR demand would
total some 6.33m units in 1984

In practice, VCR demand In

the EEC this year is likely io

have totalled some 4.5m units.

Domestic producers are likely

to have sold 600.000 to 700,000
units, or about half the -1.3m

projected in the 19S4 restraint
agreement.
Japanese finished VCR export

sales ore likely to have been
around 3.15m. compared with
the original ceiling of 3.95m,
while sales of European-
assembled chassis kits

accounted for the balance,
according to European Commis-
sion officials' estimates. -

The Commission says ihc
2.25m direct export ceiling will
not be raised, but may be
lowered if demand undershoots
expectations during

European and Japanese
officials plan quarterly consulta-
tions on the state of the market,
and the Commission says it may
seek to adjust restraint levels

at the year's halfway stage.

Malta puts high price on
Tokyo trade links bid
BY OUR VALETTA CORRESPONDENT

MALTA HAS fixed a high price
on Japan's attempts to restore
its strained trade links with the
island.

Premier Dam Mint off's

Government, which favours
countertrade as a measure of
whittling trade deficits with a
number of trading partners,
banned Japanese imports in

1981. complaining Japan has
failed to redress its heavily
imbalanced trade exchanges
with Malta.

The latest available figures
show Japan to have sold the
island M£17.6m (£29m) in goods
in 19S1 before the ban was
brought into force while, until
this year, Japanese purchases
hovered at an unimpressive
M£209,361 (£350.000).

The extent of Malta's expecta-
tions last week shocked a visit-

ing 18-member Japanese
delegation

Malta, the delegates were
told, expects Japan to pay the
island a financial grant as com-
pensation for the trade surplus

netted over tbe years.

Additionally Japan was asked
to make serious efforts to step
up purchases of Maltese goods,
bolster the island's shipbuilding
and ship repair facilities, allow
Maltese investments to partici-
pate in Japanese projects,
provide the Island with free
factory machinery and costly
research equipment including
a submarine, and purchase two
de-luxe hotels

Mr Mitchio Mizugochi, who
lead the Japanese delegation to
Malta, claimed the conditions
were beyond consideration.

In the first Instance, Japan
does not compensate countries
with whom Is registers surplus
trade nor does it seek redress
from those with whom the
balance of trade runs at a
deficit.

Second, Mr Mizoguchi added,
trade in Japan remains almost
exclusively the preserve of the
private sector which means most
Maltese conditions could not be
sanctioned by the Government.

Seat gains

foothold in

Nordic market
By Kevin Done, Nordic
Correspondent

SEAT. THE Spanish car pro-

ducer, has gained a foothold in

the Danish and Finnish car

markets.

Saab-Scania, the Swedish car-

maker, is to import two Soat
models, the Ibiza and Rondo,
through its wholly-owned
Danish distributor, and its Fin-

nish importer Scan-Auto, which
is Jointly owned with the Fin-

nish company Valmet.

The Saab Importers Ift both
Denmark and Finland have
serious problems in the higher
price segments of the car mar-
ket, which face heavy taxation.

With only limited demand for

more expensive models, dealers

need a rangeof cheaper small
cars in order to be able to sur-
vive. Saab dealers have also
sold Polish and Yugoslavian
Flat models.

In the first 20 months of 'ho
year East European manufac-
turers took more than 11 per
cent of the market.

Today, the results of Hitachi research are

in use all around you. Microchip memory
devices that store over a million bits of

rapidly accessible information on a single

1/2 cm2 slice of silicon, one of Earth's most
abundant minerals. Tiny microcomputers
that can control the operation of “intelligent'’

elevators, locomotives and power-gener-
ating equipment Microcircuitry found in

key-type te/ephones. high-speed printers,

display terminals and other electronic office

equipment, too.

Hitachi's semiconductor experts

are now perfecting methods of etching

micron-wide circuits on wafer-like silicon

bases to increase chip capacity. They
are combining microelectronic design
and electron/photo lithography with

robot-assisted production processes to

ensure a steady supply of high-quality

microchip components.
In fact, we are constantly coming up

with innovationsand new applications.One
of them is our super-cooled Josephson
junction logic circuit featuring the world's

fastest switching speed of just 5.6 billionths

of a second.
These are just a few of the ways in

which Hitachi puts advanced technology to

work for you. Creating practical tools that

meet your needs. . . and those of profes-

sionals in business, manufacturing, and
virtually every other field you can name.

Even better Is yet to come

Our vision of the future includes personal
computers and TV-telephones no larger

than pocket calculators. Automatic trans-

portation systems that handle traffic control

for entire cities. Home robots that ‘'think"

for themselves. And much, much more.
We'd like you to share in the benefits

of our scientific research, covering the next
generation of lasers, sensors, and other
electronic devices. For improved business
efficiency. For a higher quality of life. Two
goals we’ve pursued for 74 years as part
of our commitment to a better world
through electronics.

WEBELIEVEMICROCHIPSARE THEBUILDING BLOCKS OF FUTURESOCIETY0HITACHI
Hitachi Electron* Gorrponenta tU K l Ltd . HITEC House. 2Z1 -225 Suwn Road. Harrow, MukllMSK. HA I 2XL Unted KtfOdom Tci 01 -361 -14 14
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NORTHERNTELECOM.
BUILDINGTHETELECOMMUNICATIONS

FUTURE

. v* . J

I
n 1976. Northern Telecom announced the

Digital Vforld,* changing the course of world

telecommunications development it committed
the corporation to being the first to produce a

complete family of fully digital switching and

transmission systems.

Digital Wbrld made obsolete the analogue

telecommunications equipment being produced

by other manufacturers. In time, and in turn, they

followed the Northern Telecom lead. And. they are

still following.

Digital World revolutionized the concepts

and practices of communications and information

management and accelerated the merging of the

telecommunications, computer, and data-pnocess-

ing industries. It made possible the future of effec-

tive information-management

©WORLD LEADERSHIP IN
DIGITALTECHNOLOGY

Northern Telecom today is the world's largest

manufacturer of fully digital systems and services.

It has in service, or on order, the equivalent of

nearly 18 million lines offully digital switching and

transmission systems—more than any other

company. Northern Telecom is a leader in the

development and manufacture of computers and

custom large-scale integrated circuits for

telecommunications.

It has one ofthe most proven records in the

development ofsuccessful and innovative tele-

communications software.

0UNMATCHED GLOBAL SUCCESS
In the United States, the world's largest and most

competitive national market Northern Telecom's

DM5* (Digital Multiplex Systems) Family of digital

central office switches has been sold to, or is in

service with all 22 ofthe U.S. Bell operating com-
panies and all other major telephone companies.

Northern Telecom is the largest supplier of

digital telecommunications systems to the U.S.

military. It is a principal source of such equipment
for the U.S. specialized and resale common car-

riers. governments, private corporations, and
major institutions, such as universities and
hospitals.

It was the first telecommunications equip-

ment manufacturer to introduce integrated voice

and data capability with its family of SL* digital

PBXs. The SL Family ranges from 30 lines to

30,000 lines and includes the largest digital PBX
available. The SL PBXs are in use in 46 countries.

Financial and telecommunications organisa-

tions around the world are using the Northern
Telecom SL-10 data packet switch. The U.S.

Federal Reserve System handles fund transfers of
more than US$100 trillion a year on its 14-node
SL-10 system. SL-10 is used by the Wfest German
Bundespost and in the United Kingdom, Canada,
the U.S., Hong Kong, Switzerland, Portugal,

Belgium, Austria, and the Republic of Ireland.

In the data-processing field. Northern

Telecom systems are in use in North America and
throughout Europe. More than 4,000 systems,

worth £85 miliioa have been exported from
England to Europe during the last 6 years. The
Displayphone* terminal was the world’s first

combination telephone and computer terminal.

©COMMITMENTTO RESEARCHAND
DEVELOPMENT

Northern Telecom’s technological and market
leadership is based on a long-term commitmentto

market-driven research and development, which
has already produced a decade of telecommunica-
tions firsts. Northern Telecom is presently invest-

ing nearly 10 percent of total worldwide revenues
inR&D each year.

A major portion of future R&D expenditures
will be devoted to products and systems for the
OPEN Wbrld* programme announced in 1982. An
acronym for Open Protocol Enhanced Networks,
OPEN World is the company’s mandate to bring

order out of information-management chaos.

As one element ofthe OPEN World, Northern
Telecom is making available to other manufac-
turers of data-processing and computing equip-

ment the proprietary protocols to its switching

systems. This will permit a great variety of infor-

mation management equipment and products to
work together in a single system.

Northern Telecom’s 44.000 employees are

based throughout the world in sales and services

offices. 39 research and development centres, and
46 manufacturing plants.

With them, and through them. Northern
Telecom continues to lead the industry and build

the global telecommunications systems of the
future.

For more information on Northern Telecom
and its products contact: Northern Telecom pic.

Berkeley Square House, Berkeley Square, London
W1X 5LE Telephone: 01-491 4599.

rct
northern
telecom

•"Trademark ofNorthern Ttelecom Limited

THE LARGESTSUPPLIEROFFULLYDIGITALSYSTEMSINTHEWORLD.



c *\

f
f

® Financial Times Tuesday December 11 1984

UK NEWS

Transport I Government underwrites I

Electricity

union fails

to pay
sequestrators’ costs

court fine
BY OUR LABOUR AND POLITICAL STAFF

By Raymond Hughes

THE TRANSPORT and General
Workers' Union (TGWU) has failed

to meet the deadline for payment of
the £200,000 contempt-of-court fine

imposed on it and may now face sei-

zure of all or part of its assets, esti-

mated at C54m.
Mr Justice Hodgson, the High

Court judge who fined the union on
November 26 for what he described

as "one of the worst cases of disobe-

dience of the orders of the court

that there can ever have been,"

gave it 14 days to pay. That dead-

line expired at 4.30 pm yesterday.

The contempt proceedings had

been brought by Austin Rover, the

volume car subsidiary of state-

owned BL. after the union had
failed to obey a court order to call

off a strike by its members ax the

company's plants. The action was
brought under the new Trade Union
Act. which requires a ballot to be
held before strike action.

Now that the fine has not been
paid, the next step would normally
be for Austin Rover to return to

court and seek leave to issue a writ

of sequestration against the union.

However, it is understood that the

company is reluctant to take any
further part in the legal proceed-

ings, since the dispute at its plants

has ended, and would prefer the

court to deal with the matter itself.

In those circumstances the judge

would have two options: either he

could require Austin Rover to re-

turn to court or he could call in a

High Court official, the Queen's

Remembrancer.

The first option would involve a

public court hearing at which the

TGWU would be entitled to be

heard. The indications are that the

union would not take part - at least

in the sense that none of its officials

would go to court and it would not

instruct lawyers to appear on its be-

half.

THE GOVERNMENT has agreed to

underwrite the costs of the seques-

trators, accountants Price Water-

house, in trying to recover the as-

sets of the National Union of Mine-

workers (NUM), until the cash is re-

turned.

The official view is that the Gov-

ernment does not expect to have to

pay out the money, but it believes it

should underwrite possible costs to

ensure that the law is upheld.

If and when the NUM funds are

recovered and come back under the

control of the High Court, then the

sequestrators' costs will be paid.

The underwriting is intended as an
interim measure before the NUM
assets are recovered since then the

Treasury would be reimbursed for

any sums incurred.

So far, the sequestrators' costs
amount to £38,000, including
£25,000 in Luxembourg.

The Government move provoked
an immediate row in the House of

Commons yesterday when Mr Stan
Orme, labour's energy spokesman,
said the Government was interfer-

ing in a court judgment in which it

was not involved. The Government,
he said, had no statu toiy authority

in the matter and he called for an
early statement

Court hearings in Luxembourg
and Dublin over funds held there by

banks on behalf of the NUM were
adjourned yesterday.

In Luxembourg, where Nobis-Fi-

nanz International holds £4.63m of

NUM assets, a claim by Price Wa-
terhouse was adjourned until next

Monday. Price Waterhouse is seek-

ing the appointment of a judicial se-

questrator in Luxembourg to take

charge of the funds.

In Dublin, the High Court agreed

to add Mr Michael Arnold, the new-
ly appointed receiver of the NUM"s
funds, as a co-plaintiff with the se-

questrators in an action over

£2.78m frozen in the Bank of Ire-

land Finance. That case was ad-

journed until January 14.

Mr Arnold said last night that his

appointment bad also been drawn
to the attention of EBC (Schweiz), a

Zurich bank holding £503,000 of

NUM funds. A court in Zurich is ex-

pected to rule shortly on the seques-

trators' claim*; for an order freezing

those funds.

Mr Michael Eaton, National Coal
Board spokesman, yesterday said

he could see no chance of new talks

with the NUM before Christmas.
He accepted that the policy of rely-

ing on a drift back to work was a

“slow process."

The NBC said that 208 miners re-

turned to work for the first time
yesterday. That compares with 234

at the same time last week, and

2,338 when the pre-Christmas re-

turn to work was at its peak.

Dr James McFarlar.e, director

general of the Engineering Employ-
ers’ Federation, said that the only

!

move the NCB could make now in
'

the dispute was to get tougher.
|

He thought that the Govern-

'

ment's handling of the miners in
;

the dispute might be an attempt to

follow President Reagan's efforts in

the US. to discredit and destroy

union power in the case some time

ago of the air traffic controllers in

their strike - although he added
that such an objective was probably
unattainable in Britain.

j

_
The committee of senior Trades

|

Union Congress (TUC) leaders
j

tasked with liaising with the NUM 1

met yesterday and issued a brief

statemen t, saying it was “keeping .

the situation under dose review."

The union leaders, who included

Mr Norman Willis, TUC general

secretary, were understood to have
discussed an approach to Govern-
ment to restart negotiations with

the NUM.

The NUM' faces the prospect of

more legal action in the courts.

The use of miners' union funds to

finance alleged intimidatory action

on the picket lines and to support

secondary picketing, is to be chal-

lenged in the High Court.

British Steel losses jump
BY OUR INDUSTRIAL STAFF

The judge's alternative option

would be to enforce payment of the

fine as though it were a debt owed
to the court. The Queen's Remem-
brancer would be instructed to act

on the court's behalf as a judgment
creditor of the union. He in turn

would instruct the Treasury Solici-

tor to act for him.

One way of enforcing payment
would be by sequestration.

LOSSES BY British Steel (BSC) in

the half year to September went up
sharply to £245m against £98m in

the corresponding period last year.

Costs attributed to the miners'

strike are put at £95m. but at the

pre-interest level and excluding the

effects of the strike, BSC moved
badk into profit

Estimated profits were £27m,

against a £39m loss the year before.

That puts BSC ahead of schedule on

,
the Government-imposed target of

break-even before interest for the

year as a whole.

The miners' strike, however, is

not the largest exceptional item in

the figures. BSC has had to make a

£103m provision against its interest

in Sidbec-Normines. a Canadian
iron ore mining and processing

company in which it has a 41.7 per

cent stake.

In 1984. taking iron-ore pellets

from Sidbec-Normines will cost

BSC some C21m in excess of world

prices. Those uneconomic opera-

tions in Canada are to be dosed,

leaving BSC liable to a share of

accelerated payments on Sidbec-

Normines1

mortgage loan.

Production of liquid steel was
down 300,000 tonnes at 6.3m, as a

result of difficulties in maintaining

output in the earlier stages of the

miners' strike. Home deliveries of

steel were up at 3.8m tonnes, how-
ever, although exports weresharply
down at lJlm tonnes against 1.4m.

The drop in exports was the direct

result of “sales opportunities fore-

gone as a consequence of the

dispute."

BSC says its production and de-

liveries are now back to pre-strike

levels, with the exception of sales to

the coal industry, which normally

account for some 8 per cent of turn-

over. Outlook for the second half

seems uncertain.

The strong dollar continues to put

pressure on costs, and there are dif-

ficulties in maintaining price

momentum in Europe. The rest of

the year may, therefore, be “a more
difficult trading period."

Manufacturers' fuel and raw ma-
terials prices rose strongly in No-

vember for the second consecutive

months. Official figures put the in-,

crease at 0.9 per cent after a L9 per

cent rise in October. Much of the in-

crease is attributed to higher

energy costs.

prices may
change for

large users

Leading underwriter

expelled by Lloyd’s

after Fidentia probe
BY JOHN MOORE, CITY CORRESPONDENT

By Maurice Samuelaon

THE ELECTRICITY industry is

considering big changes in the

way some of hs largest industrial

customers buy electricity after

the coal strike is over.

The aim is to meet complaints

that although UK electricity

prices are now generally lower

than elsewhere in Europe, except

in France, some key industries

using large and continuous elec-

tricity supplies remain at a dis-

advantage.

Under one plan, now at the

centre of complicated and deli-

cate negotiations, the National

Coal Board would deliver a
cheap tranche of coal to power
stations, which would pass on the

price benefit to specified con-

sumers.

The scheme would assist parts

of the steel industry and manu-
facturers of chemicals or gases

such as chlorine or oxygen,

which require continuous and
heavy loads of electricity of

which lower prices are available

in parts of Europe.

Another proposal, which has

less support among electricity

industry officials, is that large

users should be able to negotiate

their contracts directly with the

Central Electricity Generating

Board rather than the 12 area
boards, which retail most of the

country’s power.

That is being proposed by fuel

purchasers in the UK's most
energy-intensive industries, the

so-called Energetic Seven - steel,

chemicals, textiles, paper, ce-

ment, glass and refractories.

At present, the main method cf

controlling electricity prices by
UK industry is by n«ang power at

off-peak hoars when national

demand Is low.

The facility is available to all

electricity consumers and, so far,

the Electricity Council has been
reluctant to go further in “tilt-

ing” the tariff in favour of large,

continuous consumers.

It recognises, however, that the

practice, called load manage-
ment, is of limited value to some
some large-scale plants. It is

therefore considering new mea-
sures of helping them without

appearing to undu-
ly against other customers.

THE RULING Council of the

Lloyd's insurance market yesterday

expelled one of its leading under-

writers after allegations and disci-

plinary hearings of his involvement

with an offshore Bermuda-based in-

surance company.
In the first important disciplinary

case that Lloyd's has completed
since a wave of scandals hit the

market darings 1982, Lloyd's has
confirmed the penalties of a disci-

plinary committee that said that Mr
Raymond Brooks should be “ex-

cluded from the membership of

Lloyd's and that his business part-

ner, Mr Terence Dooley, should not

be allowed to transact insurance
business in the market for a period
of one year and nine months.
The Lloyd's council has ordered

that Mr Brooks and Mr Dooley
should pay £39,688 and £12,153 re-

spectively to meet the cost of the

market's disciplinary proceedings.
The Lloyd's authorities found

that Mr Raymond Brooks and Mr
Terence Dooley, who looked after

the affairs of more than 700 under-

writting members of Lloyd's, had
arranged business with the Fiden-

tia Marine Insurance Company of

Bermuda, which they both con-

trolled, to provide financial benefit

to Fidentia at the expense of the un-

derwriting members whose affairs

they supervised.
Investigators at Lloyd’s establish-

ed that Fidentia gained a net £fl.2m,

largely through business chan-
nelled to it from insurance syndi-

cates into which the underwriting
members were grouped. No disclo-

sure of the conflict of interest was
made to the underwriting members.

As Lloyd's completed its discipli-

nary proceedings, a committee rep-

resenting 260 of the underwriting
members of Lloyd's syndicates un-
der the management of Mr Brooks
and Mr Dooley wrote to all past and
present members of the Brooks and
Dooley syndicates to see whether
there was enough support for legal

action against the two men and
their business interests in an effort

to recover the £5.2m.

The committee, chaired by Mr
Mark Farrer, of Farrer and Co, the

solicitors who act for the Queen, be-

lieve that about 1,000 underwriting

members of Lloyd’s could be affect-

ed by the troubles surrounding the

so-called Fidentia affair. They are

seeking to establish a £250,000

figbting fund to mount possible le-

gal action.

Although the committee was re-

cently in talks with the underwrit-

ing agency run by Mr Brooks and
Mr Dooley to obtain a compromise
solution, the indicated offer was re-

garded as unsatisfactory.

Mr Farrer, a member of Lloyd's,

said yesterday that Mr Brooks and
Mr Dooley had not realised “that

trust law reached into Lloyd's. They
did not realise that they were not

free to deal with the money in the

way that they did. They made sec-

ret profits which were not theirs to

make."

J>!
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Retail

spending

at peak
By Phffip Stephens and
David Churchill

Johnson Matthey to

lose top director
BY RAY MAUGHAN

DRJAMES HUGHES is to retire as

managing director of Johnson Mat-

they. the refining and speciality

chemicals group now in the middle

of a financial reconstruction.

His resignation has been given

for personal reasons and will take

effect from the end of the year. The
decision is understood to have come
as a surprise to the rest of the

board, which is headed by Mr Neil

Clarke, chief executive of Johnson
Matthews 27.9 per cent share-

holder, Charter Consolidated.

Dr Hughes joined Johnson Mat-
they in its research and develop-

• ment department in 1963. He was
appointed managing director and!

chief executive officer in July last

!

year.

Mr Joe Stevenson, responsible

for the group's UjS. operations and

its manufacturing worldwide, has

agreed to act as managing director.

Mr Gordon Thorbum continues as
finance director.

SPENDING in the shops rose to a

new record last month, and retail-

ers appear confident of another

surge in sales in the run-up to

Christmas.

The Department of Trade and In-

dustry said yesterday that the vol-

ume of retail sales rose by 1,7 per

cent in November, taking the level

to 4 per cent above the same month

in 1983.

That sharp increase in sales,

which was foreshadowed in the re-

cent Confederation .of British Indus-

txy-FT survey of the distributive

trades, followed a slight dip in Octo-

ber after the previous record in

September.

Government officials believe that

the extent of the rise in sales in No-

vember may have been slightly ex-

aggerated by shortcomings in the

sgaunnal adjustments, but the fig-

ures none the less underline the

present buoyancy of consumer

spending.

Over the three months to Novem-

ber retail business was about 2.5

per cent higher than in the previous

three months and nearly 4 per cent

above that in the corresponding pe-

riod last year.

The Treasury expects the growth

in consumer spending to accelerate

next year as real disposable in-

comes continue to rise and the ef-

fect on spending of the miners'

strike is reversed.

:rilHJll* r>

Much of the increased business

appears still to be financed on cred-

it The United Association for the

Protection of Ttaade; the largest

credit information agency in the

UK, reports that applications for

credit by consumers rose by 3 per

cent in November compared with

October.

How theworid’s second largest country

is solving airtraffic problems it sees ahead.

Long ago, Canada realized that passenger safety

required an efficient, nationwide, radar-based

air traffic control system. So in 1955, it became
the firstcountry to establish one. Raytheon

. Canada Limited, our subsidiary, supplied the

radar network to monitor air traffic from coast

to coast. And we havebeen helpingto extend, up-

grade, and maintain the system ever since.

Now Canada's Department ofTransport

has launched a countrywide radar moderniza-

tion program that will enable Canada to meet
the needs ofair traffic control well into the

next century.

Raytheon Canada has been selected as

prime contractor for the 6 1 radars which will

provide the enroute and terminal coverage

across the country. Raytheon Canada will pro-

duce the 22 primary terminal radars and Cossor
Electronics, Raytheon’s British subsidiary, will

provide 39 secondary radars. It’s one ofthe larg-

est air traffic control radar projects in the world.

Raytheon is making major contributions
to air traffic control the world over. Besides its

Canadian work, Cossor Electronics, the inter-

national leader in monopulseradar technology,
is also installing monopulse secondary surveil-

lance radar systems intheUnited Kingdom for

civil, RAF, and Royal Navy use and in the King-

dom ofSaudi Arabia for the new King Khaled
airport. In West Germany, Raytheon developed

and produced a highly automated air traffic

control system that is the first to integrate en-

route and terminal functions.

And in the U.S., which has the woriid’s

heaviest air traffic, Raytheon has been selected

as one ofthe two finalists competingtoprovide
sophisticated display equipment required forthe
FAA’s $ 10 billion modernization program.

Raytheon...a $5.9 billion company in

electronics, aviation, appliances, eneigy, con-

struction, and publishing. For copies ofour
latest financial reports, contact any ofthe
offices or companies listed below or write:

Raytheon Europe, 52, Route des Acacias,

1 227 Geneva, Switzerland, or worldwide
headquarters, Raytheon Company, 141

Spring Street, Lexington, Massachusetts,

US.A. 02173.

R.T.Z

r:

RAYTHEON

FOR INFORMATION ON AIR TRAFFIC CONTROL SYSTEMSAND RADAR: Raytheon Canada Limited, 400 Phillip Street. Waterloo.

Ontario. Canada N2J 4K6, TeU 519-885-01 10 or Cossor Electronics Limited. The Pinnacles. Elizabeth Why, Harlow, Essex, England,CM 19 5BB,
Tel: 44/279/26852.

OTHER RAYTHEON COMPANIES IN EUROPE: Ekxrnmm: Data Logic Limited. London. England • Raytheon HalMeucr G.m.b.H., Munich.
Federal Republic ofGermany • Raytheon Marine Sales& Service. Copenhagen. Denmark; London, England •TAG HalbkriterG.m.b.H.. Boeblin-

gen. Federal Republic ofGermany *TAG Semiconductors Limited. Zurich. Switzerland • Wire and Cable: Electrical Installations Limited. London.
England * Lc Fii Dinamo S.A.. Meyzieu. France Lacroix & Kress, KJasing G.m.b.H- & Co., OHG, BRunsche, Federal Republic of Germany •

Sterling Greengate Cable Company Limited. Aidermaston, Berkshire, England.

RAYTHEON OVERSEAS LIMITED. EUROPEAN OFFICES: Boon, Brussels, London, Madrid, Pam.
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Statoll seeks

stake in UK
N. Sea sector
BY DOMBtiC LAWSON

STATOIL, the Norwegian state oil

company, is preparing bids for ex-

ploration acreage and oil produc-

tion in the UK sector of the North

Sea. Statoll has until now been con*

fined to exploration and production

in Norwegian waters.

Statofl will nextweek join British
Petroleum (BP) in submitting a bid

for North Sea Block 29/13b, on offer

in the ninth round ofUK oil and gas
licences which closes on December
17. The agreement between the two
companies is that BP will operate

and have 70 per cent of the licence,

with Staloil holding the rest o£ the

equity.

The Norwegian company had al-

so been involved in discussions

with Britofi »nit Atlantic flMrfjpld

of the UJSL, but has managed to

reach agreement on only one li-

cence group.

The BP/Statba proposal is for a
block only a few miles south of an
oil discovery made last year by . Pre-

mier Consolidated Oilfields, the UK
oil company.

To finance its UK investments in

a tax-efficient way,
to acquire oil production from a
North Sea oilfield. It has already
been involved in discussions with

Occidental, the U.S. oil company, to

acquire a stake in the prolific Piper
oilfield. Occidental thin year sold 15
per cent of the North Sea Claymore
field to a total of 12 oil companies.

The North Sea tax laws allow a
company to offset all its UK explor-

ation and development costs
against the petroleum revenue tax

payable on its North Sea produc-

tion. Statoil is therefore also consid-

ering a deal in which it would swap
some of its interests in the Norwe-
gian sector of the Murchison oil-

field. for an interest in that part of

the field which lies in UK waters.

Statoil said it aspired to becom-
ing an operator in the UK sector,

and was also interested in explor-

ing nest of Shetland, as well as in

the North Sea, but that such ambi-
tions would have to wait until sub-

sequent UK hcensiiig rounds.

Because of changes imposed by
the Norwegian Government, Stated

will in future have to arrange its

own financing of its ail develop-

ment interests. As a result, Statoil

said, it would next year be raising

about NKr 4bn (8454m) of which
NKr L5bn would be raised in the in-

ternational capital markets, includ-

ing London.

Air inquiry clearance
BY MICHAEL DOME, AEROSPACE CORRESPONDENT

THE OFFICE of Fair Trading

(OFT) will be able to investigate an-

ti-competitive behaviour in the air-

fine industry as a result of new
powers being conferred by the Gov-

ernment
Those were foreshadowed recent-

ly in the Government’s response to

earlier recommendations by the

Civil Aviation Authority an the fu-

ture regulation of civil aviation.

Under the new powers, an-

nounced yesterday, die Director-

General of Fair Trading will, from
January 1, be able to study, and if

necessary refer to the Monopolies

Commission, anti-competitive prac-

tices relating to international char-

ter flights, the commission
to study monopolies in domestic

and international air transport.

The aim is to prevent unfair be-

haviour by any one significant air-

line or group that, because of its

size, might dominate the market to

the detriment of other, smaller, op-
erators.

In the rinhnfe
,
lust nrniinftr

,

nn fn-

ture civil aviation regulation, the

fear was frequently expressed that

British Airways (BA), and its holi-

day subsidiary, British Airtours,

once privatised might use their

dominant market power to stifle, if

not eliminate, small operators.

The independents’ main fear was
that the BA group, on its scheduled

and holiday charter flights, could

manipulate the market in its favour

by offering feres that were “preda-

tory" — unfair — and thus deprive

the independents, including the

specialist holiday operators, of busi-

ness.

Kuwait

attacks

British

oil plan
By Richard Johns

PROSPECTIVE changes in the UK
oil pricing system were condemned
last night by Sheikh Ali Khalifa al

Sabah, Kuwait Minister of Finance
and Oil, as “a disaster in the sense

that it sets the stage for a price war
which Britain can ill afford."

Mr Alick Buchanan-Smith. Brit-

ain's Minister of State for Energy,
is expected today to officially clari-

fy the Government's views on how
to make sales by the British Nation-
al Oil Corporation, (BNOC) which is

responsible for marketing nearly a
third of North Sea output, more re-

sponsive to downward market pres-

sures. The Government is known to

be contemplating a structure which
is related to spot market prices.

In the first considered Organisa-

tion of Petroleum Exporting Coun-

tries (Opec) reaction, the Kuwaiti
minister said that the kind of ad-

justment planned to cut BNOCs
mounting losses seemed "designed

to forego any responsibility on pric-

ing as they (the Government and
BNOC) did od output."

"While such a (spot-related) sys-

tem looks politically convenient in

the short run it could be destructive

to the price structure and to the in-

terests especially of high-cost pro-

ducers,” Sheikh Ali Khalifa added.

He expressed confidence in

prices over the short-term because

of the low level to which commer-
cial oil stocks had been run down.

He declined to give any details of

the agreement reached in Kuwait
at the weekend by a group of Opec
ministers on a revision of the sys-

tem of Opec differentials. He em-
phasised, however, that the "essen-

tial element” of the proposals to be
submitted next week to a full Opec
ministrial conference in Geneva
would be a regular, quarterly re-

view

The increasing discrepancy, in

terms of demand, between light and
heavy Opec crudes has been a big

cause of instability for the market
The Kuwait meeting, chaired by
Sheikh Ahmed %aki Yamani, Saudi

Minster of Oil, derided to recom-

mend that the price of Arabian

Light Opec reference crude, should

remain unchanged at 829 a barret

Opecaccord in doubt. Page 4;

Crisis at BNOC, Page 18; See I^x,

Page 2®

British tax regime said to offer

haven for overseas companies
BY PHILIP STEPHENS

BRITAIN’S company tax regime is

among the most favourable of any
developed nation, according to a re-

port published today. It says there
is considerable scope for overseas
companies to use the UK as a "tax
haven."

The report, The UK as a Tax Ha-
ven, published by the Economist In-

telligence Unit says British tax law
gives substantial advantages to

companies operating within the
country and those using it simply as
a tax base.

For the latter group, the UK is as

good or better than traditional tax
havens such as the Cayman Islands
and Luxembourg.

Under British law, a company set

up in the UK with non-resident sta-

tus is free of all liability to UK tax

on overseas earnings as long as it

has its management and control

outside of the UK, the report says.

Such companies may also take

advantage of Britain's huge net-

work of taxation agreements with
other countries, allowing them to

reduce or eliminate tax on dividend,

royalty and other types of payment
between countries.

The report argues that the tax re-

gime applied to companies doing
business in Britain, whether domes-

tic or foreign, is also among the

most advantageous in the

industrialised world.

Corporation tax is relatively low,

despite the elimination of some cap-

ital allowances in this year's bud*
get, while there are no state or mu-
nicipal taxes on profits and there
are large tax reliefs on inheritance.

That regime, the report says, is

coupled with a wide range of direct
government incentives such as
cheap loans, grants, state-owned
factories and employment subsi-

dies.

It adds that apart from the inten-
tional incentives designed to stimu-
late industry, many more have aris-

en through the inventiveness of tax
advisers in finding advantages not
envisaged by the Government

Laura Ashley rejects

Netherlands project
BY ROBIN REEVES, WELSH CORRESPONDENT

BRITISH industrial aid has
beaten off stiff Dutch competi-
tion for a £7m expansion project

by the Laura Ashley fashion and
design group.

Mr John James, the group's

managing director, announced
yesterday that the company had
decided to go ahead with a new
textiles printing plant at New-
town, Powys - a few miles from
Its Carno headquarters in Mid-
Wales - rather than in the Neth-
erlands.

Although the UK incentives

did not quite match a £24hn offer

from the Dutch Government, “it

was near enough to tip the bal-

ance” he said.

The new plant will Increase the

group's textile and wallpaper fin-

ishing capacity by some 50 per
cent

Mr James said that as well as

the financial aid eventually of-

fered by the UK Government -
after the threat of the Dutch
move was publicised - a signifi-

cant influence had been the pro-
mise of very rapid construction

of a 12,000 sq m factory, phis

infrastructure, by Mid-Wales
Development (MWD), the re-

gion’s economic promotion agen-
cy.

MWD would be starting work
in January, making [t posable to

meet the company’s deadline for

commissioning of the plant at

the end of 1986.

Mr James disclosed that a last-

minute offer of even more aid

from the Netherlands had been
made at the end of last week.

That was rejected after h became
dear that it would be tied to

equity participation in Laura
Ashley by the Dutch authorities.

The threat of the project's go-
ing to the Netherlands arose pri-

marily from Mid-Wales's loss of
assisted-area status in the

1979-1982 round of regional-aid
cuts.

The Department of Trade and
Industry hasovercome the diffi-

culty by offering ma«mnm assis-

tance under Section 8 of the 1972

Industry Act, providing for aid
outside assisted areas for ‘inter-

nationally mobile projects.” The
Welsh Office has also given gen-
erous selective financial assis-

tance under the Act towards an
additional sewing factory, which
the Laura Ashley group is to es-

tablish in North Wales at the

same time.

The location of the North
Wales factory has still to be de-

rided, but, between them, the two
projects will create about 500
new jobs.

Laura Ashley has grown in the

past two decades from a hus-

band-and-wife team into an in-

ternationally famous business

Dixons unseats

Curry family

in boardroom
By Charles Batchelor

DIXONS, the electrical retailer, has

removed all six Curry family mem-
bers of the Currys Group board just

five days after announcing the suc-

cess of its bitterly contested £248m
takeover bid. It has paid them com-
pensation totalling up to £400,000.

The Dixons move brings to an
end 100 years of Curry family con-

trol, although dozens of family

members are still employed at line

management level and lower down,
Mr Stanley Kalins, Dixons' chair-

man, said.

There are no plans to ask any of

those people to step down. "We
hope most of them will stay," Mr
Kalms added. "We do not have the

right to ask them to leave because

they are members of the Curry fam-

ily; they will be judged on their per-

formance."

In the early stages of its bid bat-

tle, Dixons said there would be a
place in the merged group for Curry
family members who wanted to

stay and who met Dixons’ stan-

dards.

As the contest developed to its cli-

max at a two-day High Court hear-

ing last week, however, it became
clear that senior Currys executives

were unlikely to stay if Mr Kahns
was victorious.

Defence deal with

U.S. may end arms
purchase dispute
BY BRIDGET BLOOM. DEFENCE CORRESPONDENT

BRITISH and U.S. defence officials

will sign a contract on Thursday

which is expected to bring a tem-

porary end, at least, to ooe of the

longest-running disputes between

the two countries over the purchase

of defence equipment

The UB. Array has agreed to buy

initial quantities of the 81mm mor-

tar, which is made by the state-

owned Royal Ordnance Factories

(ROF) and has been in service with
the British Army for over 20 years.

The contract, which will be
signed in London by Mr Adam But-

ler, a Defence Minister, and Dr Jay
Sculley, U.S. Assistant Secretary of

the Army, is worth £2.1m. Accord-

ing to a statement from the ROF,
the contract might lead to future

sales worth "several hundred milli-

on pounds."

Much of the work on the initial

contract will carried out at the

RDF's Nottingham and Glascoed,
Wales, factories. The U.S. Army has
a requirement for several thousand

mortars and about 2m mortal

bombs, mainly for use by its Rapid
Deployment Force.

A contract for the work would be
of vital importance to the ROF,
which, in the run-up to its privatisa-

tion, is shedding nearly 2,000 of its

IB,000 workforce.

There was some scepticism last

night in defence circles as to

whether Thursday’s small deal

would be followed by a larger one,

principally because of the history of

the project Britain was invited to

bid for the U.S. mortar requirement
in 1975, after the signature of a

memorandum of understanding
with the U.S. that was designed to

improve the so-called two-way
street in defence trade between the

U.S. and its European Nate allies.

Although the mortar was already
in service with many armies around
the world, the Uis. Army spent

nearly nine years re-testing and de-

veloping the weapon.

The delay caused bitterness in

Whitehall and there are fears that a

large contract might fall prey to the

sort of nationalistic pressures from
the U.S. Army and from Congress
that delayed the first.

Government cuts back
export credit schemes
BY CHRISTIAN TYLER. TRADE EDITOR

THE GOVERNMENT is expected

shortly to announce further belt-

tightening measures at the Export
Credits Guarantee Department
(ECGD).

Mr Paul Cbannon, Trade Minis-

ter, is believed to have decided to

phase outtwo schemes underwhich
short-term export credit given by
banks to the UK customers is guar-

anteed by the ECGD.

One scheme guarantees repay-

ment of loans of under two years

extended to exporters against

promissory notes and bills of ex-

change, the other underwrites cred-

it of up to six months on companies’

open account trading.

The insurance of trade between

UK companies and their own subsi-

diaries abroad may also cease.

Short-term bank guarantees,

used mainly by small exporters,

have become less popular over the

years. Only about £500m of exports
annually are covered in that way

and there are some 14100 policy hol-

ders.

The minister has apparently re-

jected the ECGD's own recommen-
dations on short-term bank guaran-

tees and wants to phase the

schemes out over two years.

Last night, however, the ECGD
said a review of all the bank guar-

antee schemes was still in progress

and no final decision had been tak-

en. It also denied that any an-

nouncement to parliament was im-

minent.

Earlier this week the ECGD told

customers it was raising consider-

ably the cost of another of its facili-

ties: the insurance of exchange-rate

risks faced by large contractors

when tendering for overseas pro-

jects in foreign currencies.

It is also expected to modify or

scrap cover for trade in which Brit-

ish companies are involved but

which takes place entirely outside

the UK.

RXZ. Industries Limited
is now

RXZ. Pillar Limited

RT.Z. Industries Limited has
changed its name to R.T.Z.

Pillar Limited.

The main operating groups,

which remain unchanged, are

the PillarAluminium Limited
and Pillar Engineering Limited
groups in the UK, the Indal

Limited group in Canada and
the USA, and the Pillar Pacific

Limited group in Australia.

RTZ. Pillar Limited

Cleveland House, 19 St. James'S Square, London SW1Y4JG
•telephone: 01*930 7355 Telex: 918216

7775 carats
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TECHNOLOGY
U.S. CONGRESS REPORT SAYS LOW COST OPTIONS SHOULD BE CONSIDERED

New ways to build space stations

EDITED BY ALAN CANE

BY PETER MARSH
AMERICAN SPACE engineers
have failed to take account of
low-cost technology alternatives
in pursuing plans for a gran-
diose orbiting outpost for the
1990s, according to a watchdog
body of the U.S. Congress.
The Office of Technology

Assessment (OTA) says in a
recent report* that the National
Aeronautics and Space Ad-
ministration has placed all its

weight behind securing approval
for a large, expensive space
station instead of considering
cheaper ways to achieve equiva-
lent goals.
Nasa obtained approval from

President Reagan in January
for an $8bn manned station to

enter orbit by 1992. Western
Europe, Japan and Canada are
considering whether to join the
project, perhaps by building
extra space units that could be
added to a central U.S. core.

The space station will house
docking modules for satellites

and laboratories for work In

gravity free conditions, for in-

stance in materials processing

and biological studies. It will

also act as a platform for studies

of the Earth’s surface and other
bodies of the solar system.
The various modules would

be linked, perhaps in a star-

shaped structure, to a central

core containing key elements
sucb as power systems, main
computers and accommodation
units.
According to the OTA, Nasa

has been over ambitious in

opting for an advanced-tech-
nology base that will have many
applications. "As a conse-
quence. It (the space station)

must contain a large number
of sophisticated and costly

elements and there is con-

siderable difficulty in setting

objective acquisition priorities

among them and acquisition

schedules for all of them.”
A better route, the report

suggests, would be for engineers

to identify specific goals that

are required from work in

space. These goals could then
be achieved in stages with the
aid of technical solutions that
have already been developed.

''As much as is reasonably
possible, already developed,
tested and paid-for technology
would be used to achieve an
adequate Initial operating capa-
bility. with development of new
technology undertaken only
where demonstrably required to

lower overall costs of owner-
ship.”

The OTA researchers say the
cost of establishing an initial

The shuttle could carry lower priced technology to build
tomorrow’s space satioos if Nasa takes ammount of

a Congress watchdok report.

operating base using mainly
developed technologies could be
one third to a quarter of the
$Sbn budget envisaged for the
space station. Other elements
could then be added incre-
mentally as required.
According to the report, Nasa

could attempt to reduce costs in
other ways, for instance by
obtaining greater participation
by other countries which would
introduce their own technical
solutions.
The report list.; the complex

technical issues that must be
tackled in designing a manned
orbiting base along the lines
envisaged by Nasa:
• Data management. Computers
and other electronic systems
would have to keep track of
communications traffic between
the station, ground bases and
other orbiting elements sucb as
space shuttles and crew mem-
bers on space walks.
• Communications. A number
of communications links would
be required using portions of
the electromagnetic spectrum
that do not interfere with other
users. Systems would be needed
to keep track of loose space
debris such as tools and for
navigation using interferometry
or laser-radar (lidar).

• Attitude control. To com-
municate with the ground and
other space elements, the
station must be kept in a stable
position in space. Any tumb-
ling or uneven movement could
cause structural damage to the

modules linked in the orbiting
base. Sensors connected to
computers would be required
to detect positional changes and
to fire small thrusters to pre-
serve stability.

• Power. A space station would
be a major consumer of power,
requiring perhaps several
hundred kilowatts to satisfy the
requirements of laboratory and
scientific instruments plus the
systems to keep the base in
operation. To provide enough
power, scientists would have to
investigate new forms of solar
arrays as well as on-board
energy systems sucb as nickel-
hydrogen batteries and fuel
cells.

• Thermal energy management
Space systems develop much
surplus heat which has to be
irradiated safely out into the
cosmos through devices such as
radiators. For a large body, such
as a space station, this repre-
sents a big technical challenge.
A heat-rejection system based
on the radiator used in the
shuttle would require 6 km of
tubing and more than 75 valves
and other technical segments
that carry away heat with fluids.

• Propulsion. No one expects
the space station to move very
far in space under its own pro-
pulsion system. It would stay
for most of the time in one
orbit a few hundred kilometres
above the earth. But small
thrusters would be required for
attitude control and to make
small changes in orbit New

systems based on cryogenic
oxygen and hydrogen fuel may
be required.
• Life support To keep a crew
of up to eight people happy
and in good health may need
a lot of technical development,
for instance in food storage and
preparation.
The OTA has proposed alter-

native ways to establish a pro-
longed manned presence In
space with less complex tech-
nical solutions:

• Extended shuttle missions.
The space shuttle can stay in
space for no more than 10 days,
mainly because it carries in-
sufficient fuel cells to provide
power for longer missions.
Engineers could convert the
shuttle fleet to carry more cells,
which would add to operating
costs because of the greater
weight. To transform one
shuttle in this way would cost
S100m-5200m. Alternatively,
scientists could add solar-arrays.
Other changes required to equip
a shuttle for long-duration
scientific missions of up to 60
days would entail adaptations to
its accommodation space and
servicing elements. A fully
adapted shuttle could cost $2bn.
• Spacelab development. Space-
lab is a reusable laboratory
built by the European Space
Agency (ESA) for shuttle
flights. It is carried in orbit
inside the shuttle's cargo bay.
Engineers could develop it for

j

longer flights, either as part of
the shuttle structure or as an

'

independent “ free flyer.” The t

latter, more ambitious route '

would cost Slbn.
• Minimum-cost space station,

j

Nasa's own engineers, at the
organisation’s Marshall Space
Flight Centre in Alabama, have
produced a design for a cheap
version of a space station based
on Spacelab modules that would
cost S2bu-$2.5bn.
• Application of shuttle
external tank. The main pro-
pellant tank of a shuttle is

normally jettisoned after the
fuel in its has been consumed.
Various studies, one from
Hughes Aircraft, have proposed
using the empty modules as
elements of a manned space
station.

• Unmanned platforms. Some
scientists question the need for
people to be aboard a space
station. Unmanned platforms
could carry instruments for
scientific studies and observa-
tion of the earth.
• Civilian Space Stations and
the U.S. Future in Space. Office
of Technology Assessment,
Washington DC.

Boom time for

interactive video
THE VIDEO boom of the last activated and controlled by the
four years was prophesied, by passer-by who has access (via
a few dedicated believers, over rhe keypad) to any parts of the
10 years ago. Now it is levelling disc which are of interest,
out. Many missed the band- One of the commended
wagon through early caution or entries in the Philips Awards
sheer disbelief, but the good was an example of point-of-sale,
news for them is that another ironically using Thorn EMI’s
video boom is garnering rival VHD disc system. Made
momentum and could be for Austin-Rover. the pro-
highly printable. gramme was launched at this
The bad news is that a year’s Motor Show in Birming-

surprising number of new com- ham. A conventional opening
panies have already spotted this sequence featuring Denis
particular bonanza and it is be- N'orden invites the viewer to

|

yond the intellectual grasp of decide what kind of car he or
! the failed car dealers and scrap site wants—viz price range,
merchants who gave video such hatchback or boot, high perfor-
a seamy image. mance, low petrol consumption
The new boom is not con- or what In response (via the

cerned with Hollywood movies, keypad) to such questions, the
pornography or pirated cassettes viewer is led step-by-step into
but with Interactive video—the other parts of the disc until
technology which makes
pictures (still or moving) as
accessible as printed words in
a book. And like a book, allows
the viewer to “ flick ” through
its pages, browsing; or to look i

up items by specific indexing
but at a much quicker speed BY JOHN CHITTOCK
than turning pages.
The classic example, recently

featured in this column, is the
forthcoming BBC Domesday finally arriving at a sales

project This, like raanv inter- demonstration of the Austin-

active projects, is based* on the Rover model which conforms to

Video & Film

video disc and uses a micro-
computer to permutate any

the chosen parameters.
The Austin-Rover disc display

sequence of image-displays to be used by selected dealers

suit a variety of needs. It will Britain—one of various
also generate additional opportunities now emerging for

captions (as videotex) to supple- the public to acquaint them-
ment those on the disc. The selves with interactive video,

computer-stored information not Another, and one of the award
only extends the capacity of the winners in the disc competition,
disc but can be kept as a is IBM’s demonstration to pro-

separate level of up-datable mote its personal computer.
information. interactive programme
The arrival of the interactive uses a full box of tricks, in-

video boom Is manifesting itself eluding a • touch-screen TV
in a variety of wavs, and monitor so that customers can
surfaced very publicly at the re. call up any part of the pro-
cently held Interactive Tech- gramme merely by touching
oology Briefing in London. This the appropriate word or picture
conference featured the first displayed on the screen.
Interactive Video Disc Awards,
sponsored by Philips, and

The potential IBM customer
can use the programme to ex-

assembled the most impressive plore the basic concepts of corn-
array yet seen in Britain of pitting, find out specific informa-
hardware systems, programmes, lion on hardware and software.
producers and users. even have access to
The two front-running dictionary. The programme has

applications for interactive been produced in eight langu*
video are training and public ages and will be used by corn-
information displays, especially puter dealers in 22 countries.
for point-of-sale purposes. The University
latter is now appearing in a another convert to interactive
variety of locations—estate video and scooped top honours
agents, Mothercare shops, some in the awards for its so-called
Co-op stores, even a chain of “Teddy Bear” disc. Made for
newsagents who are planning a materials science
24-hour display by installing tutorial, it places the student
touch-sensitive keypads behind in the role of an expert witness
the glass of the shop windows— in a court case—which all

revolves around defective eyes
supplied to a teddy bear manu-
facturer. The " witness ” has
the opportunity, through the
disc, to call up all manner of
visual information—even labora-

tory tests which provide
quantitative measurements of
metal fatigue.

The string of applications is

growing daily. Lloyds Bank is

due to instal a network of video
disc players in branches
throughout the country, and
has already made programmes
for training cashiers and Im- 1

proving the communication

.

skills of banking staff. The
Manpower Services Commission :

is testing its own video disc

project at 42 Jobcentres—

a

programme with four parts:
Getting You Working Again,
Health Problems and Disability.

Working for Yourself, and
Successful Job Hunting. Here
could be the ideal way of
reviving interest for those who
have lost hope, because all ex-

perience suggests that inter-
active video can involve the
viewer in a strangely personal
way: the Inland Revenue's
Taxfax disc, which features a
young lady who helps the user
with income tax queries, has
actually evoked a spoken "thank
you”, 'from members of the
public observed using it.

In this new market. Thorn
EMI—supporting the JVC VHD
video disc—Is struggling. Al-
though VHD is being used in
some of these applications the
optical disc is emerging a dear
favourite. But one morsel of
good news for VHD last week
was the unveiling of a video disc
jukebox—a leisure market
venture by Taitel Electronics
and Thom EML
At least interactive video is

thriving in Britain. The
organisers of the recent London
conference— EPIC Industrial
Communications—are now one
of the world leaders in the
technology. Many other British
companies have been set up to
exploit the market, and the
Department of Trade and
Industry is giving vigorous sup-
port (and money) to sustain a
British lead. Only the US. and
to a lesser extent France, are
serious competitors so far.

Interactive video is also the
perfect trigger to set off con-
sumer interst in the video disc.

At last the public now has a
way of discovering how die
video disc is different and can
provide a totally new audio-
visual experience.

FORTUNE
SYSTEMS
To stay ahead
we think ahead

Market leaders
in micro technology

01-741 5111

Process ovens

Energy

savings
THE TEXTILE . and other
Industries could save energy
with an air - curtain system
developed by the Shirley In-
stitute. The Department ' of
Industry, British Technology
Group and European Com-
munity funded the system
which is for continuous pro-
cess ovens;
BTG has licensed Sir James

Fanner Norton & Co to
manufacture and sell the air
curtain. The original equip-
ment was developed for
“stenters" which opens
stretched finished fabrics. A
double air curtain ensures
Chat nothing touches the cloth
while in the even. A micro-
processor controls the air

flow within the oven main-
taining the correct pressure
differential.

Robots

Injection

moulding
PRESSFLOW of WIUenhalL
West Midlands, has developed
Micron G. a robot primarily
For use with the smaller sixes
of injection
machine in the plastics indus-
try.

Micron G works primarily
in a vertical plan with boun-
dary dimensions of 700 mm
(vertical) and 1,200 mm hori-
zontally. A small sideways
motion of 25mm is provided.
The jaw or gripper is

mounted on a pneumatically
driven vertical-motion head
which moves horizontally on
rails, also by pneumatic
power. i
The complete Assembly Is

designed tor bolting direct to
the upper surface or the sta-

tionary platen on the injec-

tion machine, hut can be sup-
plied for- other locatilons.
More on 9902 726671.
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The 760 seriesies is available in the following version*: V6 petrol engine (7.8 lire, 156 hp/115 kW
/ The 76Q Rvbo can be filled with VoWi unique Electronic Ruction Control

Ml; turbo-charged in-line 6-eytnder diesel engine (2.4 litre,

Q. Surface treatment indudes five intermediate coats plus

Specifications may differ from market to market. For personal export, please contact
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Volvo 760 GLE - built on traditions you can trust.

VOLVO
109 hp/80kW DIN); 4-cylinder turbo-charged petrel engine with intercooler [23 litre, 177 bp/130 kW DIN). All eon available with anfr-Modt brake systems (ABS).

topcoat. In-fadory rudproofing treatment. Average Efe expectancy 207 years, according la the Swedish Motor Vehicle Inspection Company,
your nearest Volvo Decler or Volvo Tourist & Diplomat Soles, S-405 08 G&tebarg, Sweden.
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The oil is flowing from the UK’s latest offshore field.

Central to the project is an experimental £lbn floating platform

whose use charts the way for much deeper exploration

HOTTONHELD
Future technology moves closer

By Dominic Lawson

THE HXJTTON oilfield, 90 miles
north east of Shetland, is the
latest of the UK’s offshore oil-

fields to come on stream, pro-
ducing 90,000 barrels a day of
crude oil. The total recoverable
reserves of 200m barrels, lying

9,700 feet below the sea bed,
are modest by the standards of
earlier North Sea oil develop-
ments. Yet. the Hutton field

development has been as closely

monitored and discussed as any
of its predecessors.

This is because of the unique
development method chosen by
the field’s operator. Conoco, the
UJ3. oil company subsidiary of

Du Pont, the world’s largest
chemical company. Conoco has
developed the -field by using the
revolutionary tension leg plat-

form (TLP). Unlike conven-
tional platforms, which sit on
the sea bed, the TLP is a float-

ing facility moored vertically to
the sea bed by tubular steel

tethers. Buoyancy in the plat-

forms’s hull creates an upward
force which holds the legs

under tension in all weather
conditions.

The earliest investigation of
the TLP concept was probably
that carried out- by German
scientists during the second
world war, according to Mr
Tom Harr, Conoco’s projects
manager, and the man in charge
of the Hutton TLP project. The
Germans had die idea that such
'a tethered platform positioned
some way off the French coast.

would give them an early warn-
ing of an invasion.

However, Conoco’s introduc-
tion to the concept was in 1971-
72 when IS of the world’s
biggest oil companies launched
a Joint investigation into the
means of developing oilfields in
unprecedentedly deep waters.
Rudimentary models of the TLP
were tested as pert of that pro-
gramme. and clearly made a big
impact on Conooo's thinking.

The Hutton field was dis-

covered as long ago as 1972, and
Mr Marr recalls that he made a

presentation of a possible
development of the field to the
Conoco main board at the end
of 1974.

But, at that time North Sea
construction costa, in the words
of Mr Marr “went crazy." U.S.
interest rates were IS per cent

Conoco was already deeply com-
mitted to the development of
the giant Norwegian North Sea
Statfjord field, and, to cap it

all, oil prices were $14 a
barrel. The board asked “ what
happens to Hutton if the oil

price falls to $7 a barrel?" Mr
Marr recalls.

So, Hutton had to wait, and
Conoco's first UK North Sea oil

field development was the
Murchison field, discovered in
1975. Murchison's reserves are
twice those of Hutton, and the
reservoir has none of Hutton's
faulted complexity. But, the
development of Murchison, on
time and within budget, clearly

represented a boost to the
chances of persuading Conooo’s
main board to approve future
development of the neglected
Hutton field.

By the end of 1976, the
Conoco board bad come round
to the idea of developing Hut-
ton by means of the tension leg
platform. In fact, the field

stands in only 485 feet of water.
This is deep, but still weU with-

in the range of conventional
platform technology, as British

Petroleum's Magnus field devel-
opment has shown.

But. Conoco was swayed by
long term considerations, which
went beyond the Hutton project
itself. The British Government,
then as now, was preparing to

license areas of unprecedent-
edly deep waters in the North
Sea. If developments in those
murky depths were to be
assessed, it would make best
sense for any would-be devel-

oper to gain a practical

experience of the type of tech-

nology that might be required.

For the other major partners
in the Hutton field — BritoU,
Gulf and Amoco—this strategic
thtoking may well also have
been a factor. But for some of
the other smaller partners with
less ambitious designs for the
future, there must have been
severe doubts about embarking
on a completely untiled and
experimental method of devel-
opment, when conventional
methods would have probably
led to a satisfactory rate of
return.

Outvoted
Mr Marr admits frankly: “I

don’t see how the smaller
partners could have been any-
thing other than worried. They
were outvoted, and were
dragged into it.”

The TLP plan was submitted

Hatton’s tension leg platform. Though more expensive
to build than a normal Axed platform, the design minimised
the need for major assembly work in the exposed North Sea.

to the UK Energy Department
in January 1980, and approval
was received in August of that
year.

Mr Marr is equally candid
about the outcome. At a total
cost of about flbn, the Hutton
TLP project was probably
about 15 per cent more expen-
sive than would have been a

traditional fixed platform
development. He concludes:
“ If we were to do another
development in 485 feet of
water, I'm sure our partners
might want a fixed structure,
but it’s not an economic tragedy
by any stretch of the imagina-
tion." Moreover, Mr Marr
argues that, if it were done
again, Conoco could cut the cost

by about 15 per cent.

Starting from scratch, Conoco
and Bechtel (which took over
the day-to-day administration of
the project) where confronted
with the problems of prototype
design. The Sex joint for the
16 high tension steel legs was
developed after discarding no
fewer than 18 prototypes.

From fabrication to production

THE KEY DATES
May 10: Tow oat of the

27.000-

tonne hall from Nlgg
Bay to the deep water mating
site in the Moray* Firth.

May 11: Tow oat of the

18.000-

tonne deck begins from
Inverness Firth.

May 12: Hall ballasted
down while the deck section
Is floated over IL-* (The hull
Is then deballasted, lifting the
deck dear of its barge.)

May 23-Joly 7: Hall and
deck welded together; plat-

form systems hooked np.

July 8: The completed plat-
form starts its 254-mile Jour-

ney to the HnUon field.

July 12: Connection of the

first four tension legs to
their seabed moorings begins.

July 13: The platform
becomes a TLP proper, when
the first leg in each corner is
brought into tension, so that
the platform is no longer
subject to the vertical move-
ment associated with conven-
tional floating structures.

July 15: Installation com-
pleted, work starts on the final

assembly of the pipeline riser,

and linking np of the pre-

drilled wells to the platform's
oil production facilities.

August 6: First oil flows,
and builds steadily to the
planned peak output of

around 90,000 b/d within
seven weeks.

Says Mr Marr: “I am afraid
we were proved over-optimistic.

There was more prototype
development than we thought
and prototype development can
cost as much as five tunes more
than off-the-shelf technology.”

In the design stages of the
project the two key firms were
Brown and Root, and VO
Offshore. During this phase,
the companies made available
800 staff for work on the
Hutton project.

The next stage—construction
and fabrication—was allotted to

UK yards, with the hull
fabrication going to Highland
Fabricators at Nigg Bay, and
the deck fabrication to Mc-
Dermott's yard at nearby
Ardersier.

Cracks which appeared in the
steel under fabrication at Nigg
caused a delay of eight months.

Says Mr Marr: “ We disagree
with Highland Fabricators
about whether the cracks were
caused by design or fabrication.

We certainly didn’t design the

cracks. We argue that it was
a welding problem.” Mr Marr
insists, however, than Conoco
and Highland Fabricators have
settled their differences, and
that Conoco would be per-
fectly happy to place future
fabrication contracts with High-
land Fabricators and Mc-
Dermotts.

However, much of the lost

time at Nigg Bay was made up
by the short length of time
between completion of fabrica-
tion and first oil.

One of the key features of
the TLP is that most of the con-
struction and hook up work can
be completed in sheltered in-

shore waters. This minimised
the need for major assembly
operations in exposed North Sea
conditions after the platform is

in place. The TLP began pro-
duction only 22 days after being
installed over the Hutton field

and the period between fabrica-
tion and production was under
three months, a two-month gain
on the time allotted to the
operation.

Mr Marr points out that the
very delays in fabrication them-
selves meant that the project
team was more than usually
motivated and well prepared for
the long awaited final stages of
tile development. In the end
the Hutton field was only six
months behind the schedule set
in 1960.

The major cost saving of Hie
TLP on the Hutton project will

not become fully apparent until,

after 20 years, when the field is

fully depleted. Abandonment of
the giant fixed platforms in the
North Sea will cost the oil

companies enormous sums of
money, even if the Government
does not insist on removal down

to the sea bed itself. But,
according to Mr Marr, abandon-
ment of the TLP will cost only
about 10 per cent of the opera-
tion involved in dismantling a

fixed platform. The TLP will

simply be unhooked and towed
away.
The Hutton field has shown

the viability of the TLP, but
the concept will perform best
in water depths of over 600
feet, where fixed platforms are
likely to be prohibitively ex-
pensive for an but the most
gigantic oa I discoveries. And the
TLP concept, at the current
state of the art will be good
for developments in anything
up to 3.000 feet of water, accord-
ing to Mr Marr.

Depths
Even now Conoco engineers

are designing TLP systems for
water depths of over 2,000 ft in
the Gulf of Mexico. These TLPs
will be smaller and lighter than
the North Sea tTailbbzer. but
will embody the same concepts.
Conoco UK’s chairman, Mr
Harry Sager, points out that
apart from this transatlantic
application of the TLP, “we see
the development of the TLP as

particularly significant in ihe
context of the new frontier
areas which are now to be
opened up here in the UK.”
However Conoco does not

have strong patents on the TLP
concept, and there are almost
certainly other oil companies
set to follow Conoco's lead.
Mr Marr concludes: ” We have
done very little patenting. If I

had designed the first hula-
hoop I would have taken out a
patent. But there will probably
never be more than 100 TLPs
built,"

w&Wm

Turning good ideas into reality

Conoco is a subsidiary oftheDu Font Company.

The Tension Leg Platform (TLP) is the
key the offshore oilindustry loos been

ivaitiiigfor.

Itopens the way to the developmentof
oilandgas reservesatdepths beyond the
reach ofconventional technology.

Conoco (U.K) limited, togetherwith
itspartners, has builtin Britain the

world'sfirst TLP- now installedand
producing oilfrom theHuttonFieldin the
UJC North Sea.

Whereyesterday's technology cannot
go, tfoe TLPcan, and ivill.

thinking

conoco
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Tension system

perfected by

intense work

Design
mark MEREDITH

THE CONOCO Hutton develop-
ment has been a designer's plat-

form. A floating structure
weighing over 47,000 tonnes in

a permanent tug of war with
the sea bottom has produced a

radical set of engineering re-

quirements.
The tension leg platform

(TLP) has also bad to be built

to survive the ultimate tempest:

the 100-foot waves smashing
over the structure — enough
to rip huge vessels from their

moorings.
The platform is now a lead-

ing runner among several

approaches to oil development
in waters much deeper than the

North Sea. The TLP eliminates

the vertical movement of a ves-

sel by in effect dragging a float-

ing structure slightly under-

water. Long sets oS tethers

attached to each corner of the

platform are anchored to four
foundation anchor points verti-

cally below. Only a limited

amount of lateral movement

—

16.6 degress Is allowed, in-

sufficient to disrupt either dril-

ling or oil production.
Designing a platform to these

new specifications took

800 people about 18 months —
much more than it would take

to design a conventional fixed-

leg platform, now common in

the UK sector of the North
Sea.
Almost twice as many

designers worked on Hutton as

worked on Conoco’s other UK
North Sea field, the fixed plat-

form in the Murchison Felld,

30 miles northeast of Hutton.
Much of the design work was

familiar : the oil production and
gas separation systems, power
generation station and instru-

mentation. Each had its in-

dividual refinements.
But the leading .edge In

design lay in applying the con-
cept of the tensioning system.
Like many projects on their

first run, there were inevitable
problems and sometimes large-

scale modifications on the way
through.
The model-making industry

rubbed its hands with glee as

alteration after alteration was
reproduced in scaled-down
structures and working models.

This was a prototype offshore

platform and prototypes, as Mr
Tom Marr, director and general
manager for projects in Conoco
UK recalled, invariably cost

much more than the off-the-shelf

production. This was a point
overlooked by Conoco in its esti-

mates.
There was a constant struggle

to keep down weight By their

own admission, the designers
over-designed and over-compen-
sated where aspects of fatigue

could not be estimated. But
this usually meant using
heavier, more rugged materials
and hence more weight.

“As it turned out, the most
difficult problem we encoun-
tered in developing the TLP
was that of finding an analytical

approach to the design that

would enable us to determine
the limitations involved in this
seemingly simple concept,"

explained Mr Buck Curtis, the
vice-president of Conoco’s Pro-
duction Engineering Services,

in the August edition of " Ocean
Industry."

Solutions sought

more hostile

for even

THE NEXT ware of offshore exploration in deeper waters

has produced a race among offshore designers for the

machinery to produce in, above all, survive, the rigours

of waters even less friendly than the North Sea.

The tension leg platform (TLP) now operating in

the Hutton Field is a leading contender in the search
for oil that could lie below the sea bed at depths of

2,000 feet or more.
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The novelty of the project
produced, even according to
more cynical members of the
engineering fraternity, a
camaraderie which helped solve
running problems quickly.

The work, started back in
1981, pre-dated the latest appli-

cations of computer-aided
design and the design studios
were awash with stencils.

Computers help turn
concept into reality

Compared to these depths in

parts of the western Atlantic. Fii+ftro
the North Sea is relatively rUlUlC
shallow. Most of the 30 or more nrnrl,u,tLT.,i
steel or concrete platforms in - prOOlICTOOIl
the UK sector of the North Sea _ 4-

- r
are in depths of 300 to 400 feet. SySlcinS
BP’S Magnus Platform was an mark mebpritu
exceptional achievement in 600

makk. Meredith

feet of water. -—
The types of fixed structures thruster propellers to keep the

MARK MEREDITH

now common to the North Sea vessel stable. They are largely
would be Unpractical and prob- for drilling although
ably vulnerable in very deep Hamilton Brothers oil company
waters. But this has not stopped have converted a seml-submer-

The design contracts left
Brown and Root responsible for
the deck and the foundations
and Vickers offshore respon-
sible for the hull and tethers.
In many aspects the two sides
overlapped.

Supervise
Much of the overall project

supervision was handed over to

Bechtel UK leaving Conoco's
relatively small British-based
team free to supervise.

The same idea applied to the
design contract, thought to be
worth between £40m to £50m
and awarded to Brown and Root

.

UK and Vickers Offshore. While
these two companies worked out
the details. Conoco engineers
were free enough to make sure
the applications fitted the over-
all concept.

The revolutionary work
included anchorpoints on the
sea bed, the coupling
mechanism for the ends of the
tethers, the flexible joints allow
ing limited lateral movement,
the tethers themselves and the
tensioning system inside the
giant hull.

The tethers, steel tubes 10}
Id in diameter in Interlocking
31 ft lengths, were a typical
overdesigned aspect of the TLP.
Tbe tether could not be allowed
to fall although the structure
was built to allow individual
tethers to be withdrawn periodi-
cally for inspection or to be
replaced.

Whereas the expected life of
the Hutton programme was 20
years, the topsides and hull
were built to last 40 years. The
tethers were built to last 100,
according to Brown and Root.

The steel from Sheffield
Fotgemasters and Japan was
not the normal yield of 30,000
lb pfr* sq in, but 115,000 psL

Some of the biggest head-
aches were brought on by the
flexible joints in each end of the
tethers, one at the anchor-point
and the other just -inside the
bottom of the hull. Mr Mick
Leeoe, formerly of V.O. and
now with Brown and Root
recalled that it was virtually
impossible to calculate the per-
formance of the elastomeric
bearing of rubber and steel in
the joins.

TENSION Is designed into
Conoco’s Hutton platform. It

is both Its flexibility and its

strength—a novel concept in
the offshore Industry designed
for deep water work and pro-
ducing a new set of demands
and skills.

The concept of the tension
leg platform takes a floating
structure and holds it in a
partly submerged position on
four sets of tethers anchored
vertically to the seabed.
Try holding a balloon

underwater in your bath to

get an idea of the forces at
play.

The tethering stops the
vertical movement of the
platform and allows a limited
amount of horizontal move-
ment—not enough to strain
the production pipes carrying
oil up from below the sea
bed or to disrupt the drill-

ing working on new wells.

The completed platform
was towed to its location
over its predrilled wells and
held in position by barges. It
took water into its ballast
tanks to partly submerge the
structure while the steel
tethers or legs were lowered
in Interlocking lengths from
each corner and fastened in-

to their anchorpoints.

Ballast was then removed
or “ stripped ” taking the ten-

sion equally on each corner.
At that moment — 7.37 am
on Friday, July 13—a con-
cept and thousands of draw-
ings became reality. The
Hatton platform was in ten-

sion. The barges withdrew.

In his control room, Merrill
Davey opertes an Argus
Ferranti computer with a
battery of displays. His most
critical, problem Is compen-
sating for changes In weight.
The tethers must be kept in

constant pressure. Any
downward movement or com-
pression on the 16 tethers
must be avoided.

If the drilling derrick is to

be moved the computer pro-
gramme will calculate tbe
water displacement needed
to adjust for au object weigh-
ing several tonnes being slid

a few feet across the deck.
Davey finds the computer's
suggestion can often be more
simply executed by man.
Each production well

coming on stream adds to the
weight on the platform. The
marine control room will

calculate the amount of water
ballast which must be
pumped out to maintain the
upward pressure on the
tethers.

Load cells, located on
tethers where they join the
hull in a sophisticated bear-
ing, give a reading of the
pressure on each corner.
Display terminals give a

regular scan of the movement
of the platform off centre
which Is also partly a function
of the weight. The previous
weekend a 68-knot wind bad
moved the platform 4.5 metres
off centre—well within its

tolerances to maintain both
drilling and production opera-
tions—but still the biggest
lurch in the life of the TLP

oil companies looking at other sibie for offshore production in
forms of surface-operated struc- ^ Argyll field of the North
tures attached to the seabed. Sea. These semi-submerslb 1es
Exxon has erected a 1,115 ft have the problem that they

tall guyed tower in the Gulf of must stop their drilling or
Mexico—-a single column detach their production pipe in
attached to the well head and the teeth of severe storms.
held upright by anchorlines
spread out rather like the guy approach, in effect providing a
ropes of a tent. semi-submersible structure with
Another option in the race is stability to work at great

the sea-bed production system, depths.
The whole production Bystem idea was considered in
straddles one or more under- world War Two by the Germans
ground wells. Chevron have an the Americans. The latter
underwater system operating at had the idea of an early warning
2,500 feet in the Mediterranean station in the deep waters off
and Shell’s South Cormorant the U.S. West Coast in case
field in the North Sea uses an of attack from Japanese air-
underwater manifold to operate craft. A 1030 patent for an
satellite wells. offshore aerodrome, similar to
Both Chevron and Shell's the TLP, was taken out hut

system need a fixed platform rhis floating airfield was never
nearby to handle the conti-ols built.
for the underwater system. in the 1070s the U.S. oil com-
Future systems could operate panics first looked seriously at
with flexible production lines the problem of deep water pro-
and controls rising to a floating duction and a consortium of
structure on the surface where is companies, including Conoco,.
tankers could moor to take on built a one-third scale model
loads of crude oil.

A consortium including
McAlplne has worked on a sub-

of an offshore platform using
including the tension leg concept,
on a sub- it was a three-sided affair.

sea concrete habitat but this but incorporated the notion of
idea has not yet found any vertical tethers on the oorner
takers among the oil companies, anchored to the sea bed and

" Conoco did not consider sub- holding the buoyant platform
sea systems," says Mr Tom Marr, partly submerged to provide no
director and general manager, vertical and only limited hori-
projects for Conoco UK. “They rental movement
were not advanced enough to be Conoco, like its American
reliable. We wanted another competitors, sat on the idea for 1

solution." some time. The Hutton field

Some engineers have looked had been discovered in 1973
at the potential for semi- but was not deemed commer-
aubmersibie craft These use dally exploitable. But in the
long anchor lines and dynamic late seventies the idea came
positioning equipment such as up again and Conoco weighed

up tbe options: Button was
shallow -enough for a conven-
tional structure but the next
generation - of development
would be hi deep water.
Experience was needed.
BP has also looked into the

tension leg idea with Its tension-
buoyed platform <TSP) study,

but since then the idea has been
on ice.

"In 1979 we concluded we
bad the answer to the problems
and felt in terms of economies
and cost the TLP was competi-
tive with fixed structures," says
Mr Tom Marr, after- the deci-
sion to go ahead with a TLP
In only 485 feet of -water.

The costs in building proto-
type models for testing cost the
Hutton consortium of eight com-
panies led by Conoco some five

times more than budgeted.
The result, in Mr Man’s words,
was a platform with “ a lot

going for it — a useful tool for
the oil Industry.”
The tension leg platform on

Hutton Is there for tbe lifetime

of the oilfield, an- estimated 20
years. Conoco discount the pos-
sibility that, after some years
of going through its paces, it

will be moved Into deeper
waters. Vet it still could be
moved on after the Hutton field

has been depleted.
Although looking like a craft

that could be easily unplugged,
the TLP Is not that flexible. It

has been built to stay the
course oflShore.
There are other problems,

too, before the TLP can really

move into deep waters. The 16
tethers, fitted to the Hutton
TLP would bave to be much
lighter were they to anchor the
structure in greater depths.
Each tether on the TLP

weighs 100 tonnes although the
combined .1,600 tonne weight is

offset underwater to about 1,000

tonnes. Much longer tethers
would add considerably to the
weight of a platform.
The benefits of the TLP ex-

perience will not merely be
Conoco's. Its other partners in

tbe Hutton field. Brltoll and
Gulf which, like Conoco, have a

20 per cent stake. Enterprise
Oil, Mobile North Sea, Amerada
Hess and Texas Eastern North
Sea also acquire much of this

new offshore know-how.
For Britoil, in particular, the

TLP experience has., helped
equip them for what they sec
as special home territory in-

in deep waters off the
UK coast

i 1
--

Congratulations Conoco
ontheworld's firstTLP

Heerema were privileged

to help in so many wayson this

successful project

HEEREMA
First in Performance

The Heerema contribution

to theTLP projectincluded Management;
Engineering and Execution of all Marine Operations.

TbwingOperations

• Transport ofmodules todeck
fabrication yard

• "fowinghidl to mating site .

• Towingdeck to Inverness Firth

• Towing TIP to Hutton Field

Instatotion Operations

• Drilling template (February'S?)

• Specialtydesigned foundation
guide frame

A Foixfoundation templates

• Outfitting of hull and deckwith
anchorage equipment

Special Assistance

Installation ofanchoring systems

in Inverness Firih and Moray Firth

Selection andprooxementofalltheanchorageand
anchorage securityequpment

Holding theTLP in position with SSOA
Balderand Hen-nod during running of

the tension tethers

• Provided securityofdeckand TLP during outfitting

perods whilst inthe Inverness firth and Moray firth

• Subsea assistance durirvgrunrangoftaision tethers

PHOTOSCOORreSY OF CONOCO UKtre

1
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it pays
to ignore the
horror stories

Fabrication
JAMES BALL

NOW THAT flxe Hatton TLP is
built and producing, it would
be nice to say that everything

. went smoothly as it progressed
from plan to platform. But il

did sot.
However, the much-publicised

problems encountered In build-
ing the TLP can now be. viewed
with the benefit of hindsight.
And this perspective throws up
a very different version of
events than the horror stories
focusing on the project just
two years ago.

For, whatever happened—and
it is by no means clear even
today—the problems encoun-
tered bnMding the TLP hull led
to solutions which more than
made tqi far file time tost; they
probably altered radically bow
future TLPs will be built.

Operator Conoco is reluctant
to talk about what went wrong
during the fabrication of the
TLP, and the yard, which at the
time bore the brunt of most of
tbe criticism—'

H

ighland Fabri-
cators (Hi-Fab) would not be
to a postion to criticise such a
major potential client as Conoco
even If it wanted to do so.

What should have happened
in this: the hull sections, built

by HSFab at Ntgg and its two
subcontractors, Mitsui of Japan,
and Motherwell Bridge, would
be assembled- at Ni»gg far com-
pletion in April 1983. Mean-
while the integrated deck—
essentially a flat -ship, would be
constructed nearby at Arder-
sier by MCDeraniocL.. Sometime
in the summer of 1983 they
would be mated : and hookup
would begin. The accommoda-
tion modules, beUdeck anddxfil-
Jmg desrkk and equipment
would be installed later with
an offshore crane.

Also in the summer of 1983.
-the anchor foundations would
arrive from Nttsho Iwai hi
Japan for tostaltoitioa and then
the pipeline to nearby NW
Hutton would be l&KL

Installation of the TLP would
take piece to tbe early autumn,
hookup sudd continue over the
winter for first oil in the spring
of 1984.

Arguments
It now appears that welding

specialists will argue for some
time about the actual problems
discovered, but it would be
accurate to say that there was
a variety of minor defects in
welds carried out both at HiFab
and at Mitsui, and that the
strict remedies, taken to make
sure the structure was perfectly
sound, probably contained a
degree of "overkill" But after
the sinking of the Alexander
Kielland and the Ocean Ranger
most people in the offshore
business would prefer that an
untried concept like tbe TLP
err on the side of safety.

It Is not unusual for an off-

shore project to encounter diffi-

culties or even delays. This Is

especially true of new concepts.
But, once a concept has been
tried. It is easier to apply tbe
next tune around. Thus, the
building erf a semi-submersible
drilling rig Is not the challenge
it once was.
But, ftfawilar as the TUP hull

is to a semi-submersible drilling
rig, the TLP is fundamentally
different. A rig can go into port
for regular inspection end re-
pair. A TLP lias to be built to

stay on site offshore far 20
years.
Because of this, every critical

detail of the TLP had to be
right. But because it had not
beat done before, there was no
comparison with previously

The Hutton project

In the event, it Is arguable
that the project ran tine risk
of delay regardless of problems
at HiFab.

It is also arguable that tbe
actual schedule followed—even
it was imposed by the problems
at HiFab-—was better for the
project, to the end, than the
original one.
In the autumn of 1982, it was

widely reported that cracks bad
been found in some welds
carried out at HiFab. It was
not until December that a
remedial programme was
settled on — because, quite
simply, there were no' TLP
lessons from which to draw
solutions — and both welding
and inspection procedures were
stepped up to the point that
In the summer of 1983 tempers
frayed and a five-week long
strike added further to HiFab's
problems.

KEY DATES
1973 rieia discovered

1980 Project committed

May 1981 Well template installation

March 1984 Tow-out of deck

May 1984 Tow-out Of hull

May 12 1984 Mating of hull and deck

July 13 1984 Installation of TLP
August 5 1984 Production start-up

September 1984 Peak production of 900,000
barrels per day

PARTICIPANTS
Conoco (UK) Limited (operator) 20 per cent

Britoil pie 20 per cent

Gulf Oil Corporation 20 per cent

Amoco (UK) Exploration
Company 20.31 per cent

Enterprise Oil pic 10.31 per cent

Mobil North Sea Limited 8 per cent

Amerada Hess (UK) Limited 7.23 per cent

KEY FACTS
Location 90 miles North East of the

Shetland Islands in UK
Blocks 211/28 and 211/27

Texas Eastern North Sea Inc. 4.15 per cent

Water Depth 148 metres (485 feet)

Oil Reservoir Depth of field—2,957 metres
(9.700 feet) subsea
Producing horizon—Middle
Jurassic Brent formation

Recoverable
reserves

Estimated at approximately
200m barrels

Oil Quality Sulphur content—sweet/low

Gas/oil ratio—108 scf/stb

Oil gravity—SI“API

Platform Weight—47,400 tonnes

Deck dimensions—
74 x 78 metres (243 x 260 ft)

Accommodation—239
Processing capacity

—

110,000 barrels of oil per day

Wells 13 production, 11 water injec-

tion (10 pre-drilled)

Pipelines Hutton to NW Hutton, to

Cormorant, to Brent System,
to Sullom Voe

tried solutions to draw upon
when something went wrong.
Thus, In the autumn of 1982, a
rigorous process began to find

a set of solutions from which to

draw an optimum way 1

out of
foe problem.
Today, it is difficult to find

anyone willing to paint a finger

of blame, tost It is clear that

heads rolled at Conoco and at

HiFab and that the reshuffled

team of Conoco, Bechtel and
fabrication contractors did
much more than pfem a few
repairs at HiFab.
When it became clear that a

delay of as much as six months
would arise, the project time-
table was reorganised so that
Installation of a finished TLP
to foe 1984 "season" (effec-

tively, for construction opera-

tions, from early spring to mid-
autumn) could take place.

This allowed for a far greater
degree of completion to be built

into foe integrated deck being
fabricated nearby at McDer-
mott’s Ardersier yard, so that
when mating of the hull and
deck took place in May, 1984,

foe unit was virtually ready to

bead for work to foe Hutton
field.

Unlike most platforms, there
is precious litle advantage in
getting a TLP on site early. So,

as things turned out, a number
of fabrication pluses were
scored, and it Is likely that in

future they will guide initial

plans more than might be ex-

pected from a solution bom of
a crisis.

By maximising onshore book-
up, Conoco was able to reduce
offshore costs and to start pro-
ducing a mean 22 days after

arriving. Normally a year is

more like it.

In foe spring of 1984, with
all modules loaded on to the
Hutton deck, it was towed
around to the Inverness Firth
from McDermott's yard and a

total of 140,000 manhours of hook
up work was achieved before
mating of the deck and hull
took place a few months later.

Indeed, as the deck headed to
the mating site, its life support
systems were up and running
right down to foe galley making
food for workers on board.

Service packages
In a conventional top-sides

arrangement, modules, contain-

ing different packages of essen-

tial services are loaded on to a
module support frame and then
hooked up. This process takes
a very long time offshore and
can be reduced if an integrated
deck is built where equipment
is built into a larger structure

obviating foe need for box-like
modules.

Because the schedule was
delayed, foe Hutton integrated
deck became even more inte-

grated when it was decided to
spend more time building it at
McDermott’s yard.
Instead of having to hire off-

shore derrick barges to lift foe
few on-deck modules into place,
these were installed by yard
cranes at Ardesier. Instead of the
hook-up crew being transported
to site by helicopter and staying
on offshore, they were ferried
by high speed crew boat from
Ardesier to the Inverness Firth,
while materials had only a abort
journey from foe old ferry boat
launch jetty to the deck rather
than riding supply boats from

Aberdeen to Hutton.
By contrast, if the hull bad

been completed in April 1983, the
deck would have been far from
complete— It was just 80 per
cent complete In September 1983
—and some offshore heavy lift-

ing and more expensive offshore
hook-up and commissioning
would have had to be carried
out. assuming foe TLP could
have been installed in 1983,
anyway.

In some ways, Conoco is

fortunate it was not.

By the autumn of 1983 it

became increasingly clear that
the proposed method of installing
the TLP—using a pattern of tugs
to hold it in place was a risky
proposition in all but the
calmest of seas. As things
turned out, operations to install

the TLP leg foundation and
pipeline meant no installation
work could have started before
August. A small amount of
weather uncertainty could have
pushed that timetable into
September and perhaps have
delayed installing even a
partially completed TLP in the
1983 season at all
Even if installation had been

possible, a good deal of work
would have yet to have been
carried out, making e arly
Installation little more than a
good way to ring up large
offshore hook-up costs.

At the end of foe day, it

appears that so much was learned
from correcting the minor mis-
takes that occurred during foe
building of the TLP, that while
it cost mcr.ey and time, it was
money, time and effort invested
in future projects rather than
thrown awey. And that, after all.

Is often what being first Is all

about.

UK must improve on

reliability of delivery
THE CONCEPT of a tension
leg platform was already under
investigation In Conoco ’s

Houston office before foe
Hutton oilfield was discovered.

Indeed, years of work had
taken place in Houston on the
concept before it was decided,
in 1977, to bring it to the North
Sea for application in UK
.waters.

So, when the idea moved from
Houston, so did its engineers.
Such an innovative concept
might, therefore, have been
expected to involve mostly
American expertise and tech-
nology, with a reduced level of
British Input. But in terms of
value of orders placed, Hutton
scored a 79.9 per cent UK con-
tent

There will always be argu-
ment over what makes a com-
pany British. Those companies
considered foreign despite
having genuine UK subsidiaries,
can, for example, argue that
work is done in the UK, with
largely UK staff.

Of course, foe Department of
Energy can also rightly point
out that by insisting on at least
a 70 per cent UK content in
offshore oil developments, it lias

increased the UK input, regard-
less of foe eventual ownership
of the contractors involved. And
to have surpassed this objective
on a sophisticated project such
as foe TLP is an achievement
The Hutton TLP bettered foe

Energy Department guidelines,
because Conoco carefully
monitored foe UK content of
awards.
In this it was helped because

several of foe major inter-
national contractors involved
carried out their work from
Britain. As well, some genuine
home-grown innovation went
into foe project and this is

likely to go along with -the

design to be used in future
fields

Pride of place in this cate-
gory Is foe Vickers-designed
leg-anchoring system. By pro-
posing and then developing an
effective and simple-to-opera te
device, Vickers made a major
contribution to the project

Vickers won its contract in a
genuine market race, but how
were the other contracts
awarded? Would foe pattern
necessarily be followed else-

where?
Conoco already had British

involvement when it brought
the TLP concept to London in

foe form of partner, Britoil

(then BNOC).

When foe partners were ready
to award contracts Conoco
decided on a project services

approach, which it had used
successfully on foe Murchison
field; another Conoco North Sea
interest This meant hiring, in
January 1980, an engineering
contractor—in this case, Bechtel
GB—to join an integrated man-
agement team.

Bechtel project managers mir-
rored Conoco managers job title

providing the detailed backup
work to Conoco decisions. At
peak; over 500 Bechtel staff
were involved In this function.
Most of them were UK em-

The Contracts
JAMES BALL

ployees of Bechtel, including
project manager Mr J. R. Elton.
The next contract awarded on

foe project went to Brown &
Root (along with VO Offshore)
for engineering services. Again,
a U.S. company did foe bulk of

the work dn foe UK with UK
staff.

In July of 1981, Conoco
awarded foe biggest two con-
tracts on foe job: the hull
fabrication contract to High-
lands Fabricatqrs and the
integrated deck contract to Mo
Dermott’s Ardersier yard. Mc-
Dermott already had the con-
tract to build foe wellhead
template, installed that year to
enable pre-drilling of produc-
tion wells to begin.

It is likely that future TLP's
will be built, as was Hutton,
in foe country where foe field
is located or, at least in the case
of the hull, in the cheapest
international yard capable of

doing foe -work—in practice
usually the Japanese. Two
Japanese groups won sub-
contracts for the Hutton plat-

form—Mitsui built hull sections

for HiFab, and Nlssho Iwai’s

won a contract to build foe ten-
sion leg foundations.
Because foe TLP has an inte-

grated deck, relatively few of
module builders were involved.
Rather, equipment, much of it

British made, was delivered to
Ardersier for building toto foe
deck. Theoretically, UK com-
panies could win these orders

to future. In practice they will
have to apply lessons from the
Hutton awards procedure.

Bids were evaluated on a
points basis. Different sections
of the project team evaluated a
supplier's ability to deliver,
price, etc, and gave points.
Higher up the management
ladder, these were totted up
and a recommendation made,
followed by detailed negotia-

tions with foe front runner,
before foe contract award.

The major complaint against

British suppliers was time, not
price. UK contractors and
suppliers can compete on price
terms and would thus stand a
real chance of winning contracts
outside the protected home
environment but they need to
improve on speed and reliability

of delivery.

Among the orders which did
not go to British firms were foe
drilling equipment, which went
to National of foe U.S. (with
some UK content) and foe drill-

ing modules which were built

by De Groot of the Netherlands.
But Vetco, of California,

carried out its contract work in

Aberdeen.

How far the orders won by
UK companies represent a base
on which overseas contracts

could be built is unclear.

Heerema, whose UK company
Field Enterprises, hosed in

Aberdeen, did most of the
marine contract work (to enable
foe mating of foe deck and hull
sections as well as the site

installation), would probably
use its Houston subsidiary for

U.S. work—again with, at best,

a few UK employees winning a

Houston transfer.
British-based drilling com-

pany, Kingsnorth Marine Drill-

ing, which carried out the
pre-drilling, would face a host
of other drilling companies as

competitors overseas. Like foe
major construction contractors.

SLP of Lowestoft (now owned
by Sweden's Gotaverken A re ti-

dal) would have a locational

disadvantage in competing.

So. while UK companies per-

formed well—despite some
delays all round (and not just

on the hull fabrication), the

79.9 per cent British content

built into the Hutton TLP looks
like winning UK employment
for now, short term praise from
the Department of Energy but
possibly only a marginal in-

crase in future export orders.

Bechtel Great Britain Limited
Bechtel House
245, Hammersmith Road /-

London W6 8DP ^
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The massiot Conoco TLPHulljust before tow-out from Hi-Fab's Niggyard.

Always outin front!
The successful completion of the

revolutionary 25,000 tonnes Ttension Leg
Platform for Conoco demonstrated once again
Hi-Fab capability and leadership in new areas of

technology.
We had already built ten North Sea

platforms before that, including the mammoth
BPMagnus Jacket, all ofwhich were delivered
on time, on budget and to specification.Arecord
ofachievement that remains unsurpassed by
any other fabricator.

Now we are looking ahead to a new and
differentdecade with emphasis on smallerbut
more specialised structures. Further heavy
investment has been made in plant and
fabrication capabilities, including a new module
assembly shop for the new generation ofNorth

Sea structures. Already on our order book are
two support modules for Marathon’s BraeR

Whatever the size or scope ofajob-from
advanced integrated deck ana floating

production systems to traditional platforms,
modules or other fabrication work-we at Hi-Fab
are ready with the technology, the
manufacturing resources ana the individual
skills and commitment!

m Highlands

— the yardthathas plenty tobeproudabout!

POBax 4, Nigg, Thin, Ross-shire IV19 1QY. Telephone: Nigg(086285) 666Telex: 75293 Hifab G
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Another first in McDermott's
proud history of firsts.
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Hutton Field 4

Adventurous developers ofN. Sea oil <v a 1

Profile:
Conoco

DOMINIC LAWSON

CONOCO
inthe

North Sea
and the UK

THE U.S. oil company, Conoco,
had for some time been seen as
a takeover target before the US.
chemical group Du Pont
pounced in 1981 with a bid
worth ST.Sbn.

For Conoco’s operations In the
UK, the bid. coming when it

did, may have been a blessing.
Had Conoco been taken over in
the wave of oil company
mergers on Wall Street last

year, rationalisation of its UK
activities could have been
expected.

Du Font had no overlapping
UK operations, and in the S2bn
asset disposal that Du Pont car-

ried out in the wake of the
merger, Conoco's UK activities
were not affecred. If anything,
Conoco has become increasingly
aggressive in its development of
UK oil and gas, and in its UK
downstream operations.

Outside the U.S., the UK is
Conoco's biggest target for in-

vestment in energy. Its UK oper-
ations started before the dis-

covery of North Sea oil and
gas, in 1961, with the acquisi-
tion of the Jet petrol station
chain. By the following decade
Conoco had built up a fully in-

tegrated oil company in the UK,
involved not just in petrol mar-
keting but in refining and oil
and gas exploration and devel-
opment. Conoco (UK) currently
employs about 3,500 people.

Conoco's work on the revolu-
tionary Hutton tension leg plat-

form (TLP) has made it one of
the most adventurous devel-
opers of UK North Sea oil, but
the company had already won
its spurs with the earlier de-
velopment of the Murchison
oilfield. This field is in the
hazardous waters of the East
Shetland Basin, straddling the
median line with Norway, but
was developed on time and
within budget

After Murchison and Hutton,
Conoco has high hopes of de-
veloping a third oilfield is
North Sea block 16/Sb, which it
has just named the Miller field.

Like its two predecessors.
Miller is named after an emi-
nent Scottish geologist.

The problem for Conoco is

that its Miller field appears to
be part of a giant oil accumula-
tion which spreads into a block
operated by British Petroleum.
In such cases unitisation Is in-
evitable, usually on the basis
that the company with the
largest part of the field
operates.

centiy drilled the deepest and
most northerly well in the his-

tory of the North Sea. The well,

350 miles north-east of Aber-
deen and in 2J100 ft .of 'water,
cost about £i4m, and was dry.
But, as Mr Marr points-out—in
the spirit of Captain Kirk—“ we
will go wherever, and spend
whatever, in the search for oiL”

At the other extreme, Conoco
Is the most active and .success-

ful operator onshore the UK, in
Hampshire, Surrey, Sussex, and
Kent, Though spending has
been only about S20m. Conoco
has already found in Surrey a
significant oil discovery near
Godstone, and the UK’s biggest
onshore gas field at Chiddlng-
fold.

Conoco- has encountered
strong local opposition in its

Home- Counties quest for oil and
gas, in part because it .has been
so successful. Its attempt to
appraise the Surrey gas field

has run into .wen-organised
opposition from the affluent

residents in the area, and
Conoco is currently appealing
to the Department of the
Environment against a Surrey
County Council refusal to allow
it to drill an exploration well
near the village of Normandy.

It is a little surprising that a
company as large as Conoco Js
prepared to risk its reputation
over what appears such a small
potential -contributor to profits.

Only the Wytch Farm oilfield in
Dorset is iDmparable in size to
the developed fields In the
North Sea.

Conoco’s projects general
manager, Mr Tom Marr, doesn't
disguise the fact that both
Conoco and BP would like to

operate the field with all the
kudos and manpower utilisa-

tion that would entail for the
operator.

Conoco and BP are currently
discussing the vexed question
of unitisation and operatorship.
“ It's too close to say for sure
who has the bigger part of the
oil — it may be 50*50,“ Mr Marr
observes.

Conoco’s exploits in the high
profile area of North Sea
development have overshadowed
its growing role as a producer
of North Sea gas. Conoco has
recently started production from
its Victor gas field in the North
Sea's Southern Gas Basin. This,
together with the bringing on
stream of Hutton, and of
Conoco's Kotter oilfield in the

Problems solved

by experience

Installation

JAMES BALL

HUTTON’S tension leg plat-

form was built in two sections

—hull and deck—mated in pro-

tected waters, and installed

virtually complete at its off-

shore field site, two marine
operations which are both verv
far from simple.

The first operation took place

at the oil production site in

the Hutton Field Itself. In 1983
the foundation templates were
set by Heerema Offshore Con-
tractors using two barges the

Balder and Odin. At the time
they were the largest ever
templates to be set under
water.
Heerema, a Dutch inter-

national contractor, was also in-

volved in a number of other
operations the most important
of which, planning the sea
mating of hull and deck and
installation of the platform In

the field went to its Aberdeen
subsidiary, Field Enterprises.

Besides having to be
precisely located—a process

which involved using a giant
underwater locating frame —
the foundations had to be piled

to the seabed to take the full

force of the TIP’s tension and
sea motion.

Deck
Driving piles on a conven-

tional jacket is relatively easy:
guides are Installed on the
jacket legs and extensions can
be fitted on top of the piles
for hammer-driving them into

the seabed.

There were no legs on the
TLP foundations so a special

underwater hammer had to be
developed.
Meanwhile work was under

way to decide how to moor the
hull built by Highland
Fabrications at Nigg Bay for

mating with the deck from
McDermott’s Ardersier yard.

By the time the deck began Its

journey to the Moray Firth for
mating in May, its services were
functioning and 114.000 man
hours of work had been carried
Out

Field Enterprises secured the
hull by a series of mooring
lines, it was steadied further by
surface barges and ballasted
down. Three boats were tied

to the deck’s transport barge
and it was slowly moved
between the hull columns.
In case the sea was rough, a

series of dampers were built
into the deck to soften its initial

contact with the tops of the six

hull columns but in the event
they were hardly needed on
May 12 when mating took place.

A circular pin was dropped into
one middle column and a
rectangular peg on the opposite
side located the two structures,

all(wing the hull to be ballasted

up against the deck. The struc-

tures were then weided
together by AOC and the deck
transport barge removed.

Completion of book up then
proceeded at a rapid pace as
services between the hull and
deck were connected, until, on
July 7, the structure headed for
Hutton.
The scene was now set for

the final phase of the operation.

Field's proposal was to anchor
two Heerema barges either side
of the site and for them to be
connected to the TLP by just

four lines, with an instant re-

lease connector ha the middle
of each line. The tugs towed
the platform in between, while
the barges’ lines were connected,
but the tugs stayed attached
in case very rough weather re-

quired the TLP fco be towed
away. Even if this bad hap-
pened, the barge lines could
have stayed connected.
The two captains on the

Balder mid the Hermod,
Heerema’s semi-submersible
barges, answered to one over-

all captain, and giant winches
on their decks began locating

the structure. The process began
on July 12.

Once in position, drilling

crews in a corner column of

the TLP began assembling a

leg—in Just the same manner
as a length of drill pipe—and
lowered it gradualy to an
awaiting foundation pod.
The leg was heave compen-

sated while the operation was
repeated on each of the four
corners of the TLP. When four
legs were in place, the legs

were tensioned to eliminate
heave and then the other 12
legs were ran into place as the
first four held the TLP in loca-

tion. The barges and tugs were
released.
The whole installation pro-

cess was complete by July 15
when work began on hooking
up the structure to the seabed
wellheads and pipeline. Some
commissioning continued, but so
little remained to be done, that
on August 6 the first oil flowed
from the platform.

Dutch sector of the North Sea,
represents the first time in the

history of the North Sea that
one company bas brought three
fields into production in the
same year.

The debate is rendered even
more complex by the fact that
the UjS. oil company. Marathon,
may also share some of the
giant field in one of its own
blocks.

In the UK’s Southern Gas
Basin Conoco is planning: to

bring another four fields into
production, involving initial

investment of at least £750m.
The fields, named North Valiant,

South Valiant, Vanguard and
Vulcan, could produce enough
gas per day to supply about 10
per cent of UK gas demand.

But the cost of developing
small fields onshore is tiny by.
comparison and, as Mr Campbell
avers enthusiastically: “There
are opportunities for finding

'

significant oil accumulations on-
shore the UK. There are still

big unexplored structures' in the
South of England. If you com-
pare it with sedimentary basins
is other parts of the world, it

has been underdeveloped.”

This approach is streng-
thened by Conoco’s downstream
operations in the UK.

Conoco is keen to acquire
more acreage in the Southern
Gas basin in the forthcoming
ninth round of UK oil and gas
licences, which doses on Decem-
ber 17.

Conoco is also prepared to
in the diexplore rigorously In the deep

frontier waters on offer in the
ninth round, the company's UK
managing director, exploration,
Mr Argus Campbell, states.

As evidence of its willingness
to test the frontiers of North
Sea exploration, Conoco re*

Conoco’s Humber refinery is
the world's leading, supplier of
premium grade petroleum coke,
which is used in the steel indus-
try and the refinery also
acknowledged as the UK’s
lowest cost producer of tradi-
tional petroleum products.
Since June 1982, Conoco, which
has 5 per' cent' of the UK petrol
market through the Jet and
Globe brand names, has con-
sistently sought to exploit its
low cost position by selling its

petrol at least Ip per gallon
cheaper ' than the majors.
Conoco has in this way managed
to avoid entering the expensive
forecourt games currently
fashionable with the Industry,

wnsa
\fetco Offshore Ltd.

Congratulates Conoco and

The Hutton Partners

on the inaugurarionafthe

Tension Leg Platform,

are proud to have

participated in this historical

and revolutionary project.

Virtco Offshore Ltd. Vetco Offshore LtiL

Ventura House, Bridge ofDon industrial Estate,

72-74 Station Bead, ' BraadfbldRoad,
Hayes, Middlesex,UB34DP. Aberdeen AB2 8EE
XeL (01) 573 7733 TO. (0224) 852000

TOex 935357 VETLOG TOcx733fiOVETABG -

COMBUSTION^

NOBLE DENTON & ASSOCIATES LIMITED
MARINE WARRANTY SURVEYORS

for
CONOCO’S HUTTON PROJECT

THE FIRST TENSION LEG PLATFORM INTHE WORLD

OUR TRACK RECOUP OF PREVIOUS FIRSIS AND DEPTH
OF TECHNICAL EXPERTISE ENABLED US TO MEET THE

CHALLENGE OF THIS GREAT INNOVATION IN

OFFSHORE TECHNOLOGY -

WRY NOTCONTACT OS:- ' -

NOBLE HOUSE. J31 ALDERSGATE ST, LONDON ECLA4EB
Td: 01 .606*961 Tdecusaos

STRUCTURAL STEELWORK
We are pleased to have-been appointed by Conoco to undertake

the supply and delivery of plate girders for the Hatton Tension

Leg Platform,

REDPATH ENGINEERING LIMITED
WESTBURN WORKS

GAMEUSLANG
GLASGOW G72 7RR

A Member a} the Trafalgar House pic
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THE ARTS

London GaUeries/William Packer

The artist is worthy of his hire
l seldom address myself, cerv

tainly not in any detail, to ques-
tions of price or "the compara-
tive commercial value of the
work I review, but that is not
to say they should be taken as
unworthy of %Be attic’s lofty
gaie.

Esther, ft is that to turn col-
lector's tipster; except by
natural inference of the critical
view

: taken in any particular
case, is so to ramify and ex-
tend the business as to change
its character altogether. .

The constant monitoring: of
gallery and saleroom price lists
and the - shifts • and undercur-
rents In the public taste that
they reflect; is a discipline in
itself, and one -for my part bet-
ter left alone than too raaugpy
attempted.
For painter and ceramist,

sculptor and furniture maker
alike, to -cost the work even at
the hourly rate of the mechanic
who services the car is not so
much unreasonable as unthink-
able and this for what, if chosen
well, is likely to et up our
grand-children very well indeed.
Well, nothing but the older art
in any of the sows I mention
now rises much above £1,000,
and most of It is very much less
than that—cheap, as the man
says, at the price.
Norman Stevens fat the Red-

fern Gallery until January 10)
is tan artist of whom I have
written enthusiastically often
enough, but if he has a fault— Virtuous fault Indeed— k is

his infinitely alow- and scrupu-
lous way of working, mid a con-
comitant reluctance to leave
well alone. But there are no
large, paintings in this show
that have kept him weeks to-
gether in Use-studio. Only file

gallery's Implacable deadline
kept him out of doors this sum-
mer sur le motif. The manifest
lightness Of touch, and fresh-
ness and simplicity of state-
ment, though no surprise to
those of us who have seen any-
thing of his work before while
still unfinished, are a delight

It is almost all landscape
work, of which an but the group,
of prime (which is retrospec-
tive) is based upon the parks
and gardens around Nettle-
combe in Somerset where
Stevens has lately spent some
time. The corridor and side
gallery hold the smaller draw-
ings ana oil studies, some of
them hardly more ihan frag-
ments — a tangle of under-
growth, a single tree. set against
a mass of foliage across a lawn— yet Aril realised nonetheless,
in the sense they fix of an
artist's informing

,
presence in a

certain oboe at a certain time.
The central gallery holds the

larger works, a" set of most

.

impressive charcoal drawings,
ample and open statements,
freely et fizml made, the work
of a mature artist confident
enough in his. powers when
brought to the point •

.

Quite literally next door in
Cork Street (at the remade
Browse 4 Darby Gallery until

December 21) is the recent
work of another fine landscape
painter, but one who by now
confirms the consistent nature
and quality of her work rather
than demonstrates any funda-
mental Shift,

Diana Armfield has always
worked on the small scale of
the intivwte, and painted still
life . and the domestic interior
too, and this show as ever re-
flects that scope of interest —
here are the views of Venice,
and Tea at Fortnum’s, spring
flowers from the garden in a
pot and a Tuscan olive grove, a
Welsh hillside and a French
field, of sunflowers.

Ambition in artist does not
necessarily lie with the attempt
at the largest scale, nor serious-
ness with constant shift, change
or development. The concern is

with 'the paint, with what it can
do on the canvas, and with
getting it right on the Chosen
terms: Here we should not be
distracted from its underlying
seriousness, of intention and
achievement, by the more
obvious charm of the work, the
view of the Salute or the little

nosegay that are the Inspira-
tion of every amateur who ever
picked up a brush on holiday.
Miss Armfi eld’s first pre-

occupation is indeed the paint,
and though ' her images may
seem so dangerously familiar,
the way she works- them is

entirely her own, and as know-
ing. skilful and judicious as
that of any of her more self-
consciously ttvttnt garde con-
temporaries. -

Virginia Powell is another

artist who works to the smaller
scale, and takes her subjects

from her Immediate domestic
circumstance. However, she is

not showing paintings or draw-
ings this time, but prints, mak-
ing indeed a full retrospective

of her work with screen, litho-

graphy and etching (at the

Maclean Gallery until January
18) over some 22 years.

It is only the screen-printing,
however .that takes us back so

far and only a little of that; for

she began to make etchings and
lithographs only in 1978, and
now runs to more than 50 works
in each of those two media, with
a further eight silkscreen prints.

which mass of work suggests

that making prints is almost
now her principal activity.
She looks out of the window,

across the Stockweil gardens
perhaps, or the French country-

.

side, or she is caught again by
the pots and flowers on the
window sill, or the breakfast
clutter on the corner of the
table; or again it may be the
table left after a summer break-
fast in the garden, or the chairs
under the apple tree, or all but
lost in the flower bed.
Fgures appear, but rarely in

her work, but all is imminent
with human presence, the secret
ambiguous history of the chair
pushed back, only just vacated,
the basket only then placed on
the floor, the coffee stHI warm in
tile cup, or the sun still shining
out of doors—a gentle, personal,
domestic vision, but yet again
entirely serious and sustained
for all that
And finally a list of mixed

exhibitions for the season, not
ail of which X have seen, for
some have yet to open, or open
as I write, yet on their record
l can confidently recommend.
A View From My Window at

Angela Flowers in Tottenham
Mews Wl (until January II)—
the annual thematic exhibition
of work by the gallery’s own
stable of artists and a number
of select outsiders. Including
Adrian Berg, Peter Blake,
Prunella Clough, Terry Frost,
Maggi Harabling. Carole Hodg-
son, Philip O’Reilly, John
Loker, Patrick Hughes, John
Keane, John Christopherson
and. (dare I say it?) William
Packer.

Miniatures for Christmas,
Graffiti’s fifth Christmas show
nf miniature prints (until
December 24) at 30 James
Street Wl: and Ten Years On,
a show celebrating 10 years of
the Thumb Gallery by painters,
illustrators and prfntmakers
who have been associated with
It, one indeed for each of what
are In fact 11 years in all (until

December 25) at D’Arblay
Street

And at the British Crafts
Centre in Eartham Street while
stocks last the annual Christina
Shop, filled with the work of
the Centre’s members, cash and
carry—-jewellery, textiles.

Ceramics, whatever, including
the pots of Alison Britton.
David Garland, Jim Malone and
Jim Partridge, the carved water
fowl of Guy Taplln, baskets by
David Drew, and carved mirror
frames by Howard Raybould.
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A charcoal by Norman Stevens: Laurel

The Lion, the Witch and the Wardrobe/Westminster
Marlin Hoyle

Not having read any of C. S.

Lewie's Narnia books, I came
to G4yn Robbins's adaptation of
The Lion, thet Witch and the
Wardrobe as fresh as, presum-
ably, many of the young specta-
tors at the Westminster
Theatre: and could accordingly
apply the acid test of seeing
whether this scrupulously
stsight (that is non-musical,
non-spectacular) version would
send me roun dto thet nearest
book shop if 1 were an unjaded
infant.

On balance it would. These
middle-class children who apolo-

gia and shake hands for being
beastly to one another are un-
patronistagly presented, though
the boys (Nicholas Farr’s

decent, firm-jawed Peter and
Ian Puleston-Davies's spiteful
Edmund) come off better than
the girls.

The wardrobe in question is

a gateway to the fantastic land
of Narnia (an attractive map
is reproduced in the readable
programme, together with a
piece on putting on a play and
a history of this theatre).

Eternal winter blights the
country through the tyranny of
the usurping White Witch —
no prizes for guessing how she
will be portrayed in at least

two leftish versions currently
in the provinces. With the help
of a friendly faun, a (married)
couple of beavers and the noble
lion Aslan, the four children

foil the witch and return to
everyday life with moral values
firmly lnculcuated.
Richard H. Williams of the

Oxford Playhouse shows
plenty of ingenious ideas in his
production. It is hardly his
fault if a generation of children
reared on Image rather than
imagination expects visual
illustration of everything.
When the actors sight the sea

somewhere in the auditorium,
younger spectators crane their
necks with slightly cross cries
of “ where ? ” as if expecting a
special-effect deluge from the
circle.

The final stylised battle,
graceful with billowing ban-
ners, succeeds beautifully.

Chubby Susan's slow-motion
running (shades of Chariots of
Fire) does not Marty Flood's
elegantly minimal and adapt-
able basic set is a great asset.

As yet, the villians are not
scary enough, despite Susannah
Morley's full-blooded projection
as the Witch, and the werewolf
get-up of her lupine henchman,
splendidly snarled by the im-
probably-named Stag Theodore,
who sounds like a denizen of
Narnia himself.

Though advertised as suitable
for children as young as five, I
suspect this straightforward and
literate production will probably
be more successful with those
two or three years older.

A scene from 42nd Street,

musical of the year according

to the judges of the Laurence
Olivier Awards, announced on
Sunday night.

The photograph is included in

Theatre Year 84, a year in the
(mainly) London theatre as
seen through the camera of

Donald Cooper. The introduc-
tion is by Micbael Coveney.*

This year has been another
good one for the West End

—

the revival which began in the
autumn of 1983 has gained even
more momentum. There are
only two dark theatres this
week, as against 47 open for
business, and one in the dark.

the Victoria Palace, is awaiting
the return of Bamum.
For next year, Bob Swash,

president of the Society of West
End Theatres, is hoping to get
Sunday opening. Behind all the
new moves are a combination
of bullish influences—better
late night transport: a recogni-

tion that London is quite safe

at night; and a wide improving
range of product on offer. The
main problems now are that
new shows cannot find a theatre,

and that Government cuts in
aid to the subsidised theatre may
reduce the flow of plays from
the provincial theatres.
* Theatre Year 84. In
(Parenthesis): £6.95.

Leonskaja/Elizabeth Hall
Dominic Gill .

New Holloway/Elizabeth Hall

David Murray
' Composed two years ago, merit includes only a pair of
Robin Holloway’s Serermta* trumpets, who at first supply
Nottuma had its premiere on

Since her British debut five
years ago, Elisabeth Leonskaja,
the Soviet pianist, has been a
regular and welcome visitor to
Lndon. She is easily one of the
half-dozen most interesting
pianists of her generation
before the pubile today. (But
word, in these cases, still takes
an unconscionably long time
to ge round. It is no more than
the traditional irony that the
hall for her recital on Sunday
afternoon was only one-third
full.)

She began with two
Beethoven sonatas, the
Pathitique (Op 13) and the
Tempest (Op 31 No 2): both of

them performance conceived
with the greatest imagination
and care, and seamless in their

dose focus.

She is a very physical pianist

as well as an exceptionally
thoughtful one. Her musical
ideas have a vivid, almost palp-

able physical presence. She
listens to herself with unusual
keenness—the duration of
single chords (and silences
also) are weighted with wonder-
ful dramatic precision.

She can sound impetuous, but
there is nothing haphazard in
the impression of freedom she

knows, and nearly always gets,

exactly what she wants.
The physical demonstration

—watching Miss Leonskaja play
is a little like watching a

horse rider — I imagine some
people could find a distraction;

I don’t chiefly because every
movement is so plainly expres-
sive, so unequivocally linked to

the service of the music.
I Ikied her strong, impulsive
—but razor-sharp—way with the
Pathetique; a stark, revolu-

tionary canvas bright with
energy. The Tempest sonata
had irresistible freshness and
Intensity: the finale especially,

buoyantly orchestral in its con-
ception, and the adagio, very
slow and darkly eloquent. They
were, without doubt two of the
most vivid and exciting perfor-

mances of middle-period Beet-

hoven I have beard in years.

Her second half, devoted to
the four Chopin Scheizi, was no
kind of anticlimax: a brilliant

sequence, sustained by the same
marvellous cantabile phrasing
(powerful echoes of Lipatti), the
same unstoppable energy and
close, gripping focus. The Eliza-

beth Hall has been sold out for

far lesser talents in recent

months: my only regret Is that

all those absent on Sunday will

never know what they missed.

Sunday in a City of London
Sinfonia concert conducted by
Richard Hickox. The serenade
was conceived as a showpiece
for a quartet of horns, like

Schumann's Konzert&tilck; but
like other “ post-modernist

"

pieces in Holloway's recent out-
put it makes a much ambiguous
impression than that.

The form is characteristically

neat, with a repeated orotund
march flanking a lugubrious
cantabile and reappearing to

conclude the subsequent rondo.

There are more odd little by-

ways than that summary sug-

gests, and the skewed, dis-

located tonality of the slower
music is pulled into jaunty
mock-innocence for the rondo— very early and very late

Richard Strauss are not far
away, and the main rondo
material is within hailing
distance of some Poulenc cere-

mony. Parody doesn't seem to
be in question, though there
are cadences of twinkling
banality. The horns (Frank
Lloyd, Peter Railton, Richard
Watkins and John Rooke)
crooned valiantly In cantabile

and yodelled later with a will.

Besides strings the aecompanl-

mere punctuation but become
more energetically involved as

the serenade proceeds. Holloway
was followed by Menelssohn.
and in the Trio of the “ Italian

**

Symphony scherzo the layout of

horns, trumpets and strings

suddenly recalled Holloway’s:
was that secret nudge, or pure
accident?

The “ Italian" got a goodish
performance which probably
sounded beter on the Radio 3
relay: the elaborate miking of
the platform should have
allowed the awkward orchestral

balance—winds always dominat-
ing strings—to be corrected. Hie
concert had begun with Wolfs
Italian Serenade (programming
can be too dever) in the
chamber-orchestra version,

which Hickox pointed very
deliberately and in exactly the
right spirit A more convincing
illusion of spontaneity would
still have been welcome. In
Mazart’s C major Piano Con-
certo K. 467 the soloist was
Rafael Orozco, who was received
with great national fervour; to

no-Spanish ears, his evident
careful intentions produced no
more than a routinely brisk,

clartery effect.creates—in every measure she

Mahler 2/Festival Hall

Andrew Clements

Gilbert Kaplan is the
founder and editor-in-chief of

the American magazine
Institutional Investor, a wealthy
man who ever since he heard
Stokowski conduct Mahler’s
second symphony has cherished
an ambition to conduct it him-
self. Many have such dreams,
but very few have the re-

sources to turn them into
reality. Mr Kaplan has no
musical training, but he en-
gaged the services of a pro-
fessional conductor to teach
him the score, and in
September 1982 hired the
American Symphony Orchestra
and the Lincoln Center for an
account of the Resurrection
Symphony which was hailed by
the New York critics as one
of the most profound beard
there in years.

He has gone on to conduct the

symphony elsewhere, and on
Sunday brought his performance
to the Festival Hall, for a con-

cert in aid of the American LSO
Foundation, with the London
Symphony Orchestra and Chorus
and soloists Maureen Forrester
and Benlta Valente. Mr Kaplan
describes himself as an amateur,

in the true sense of the word,
and his magnificent obsession
with Mahler 2—he conducts
nothing else, and has now
bought the autograph from the
Mengelberg Foundation—in one
way disarms criticism. He re-

ceived a standing ovation, and
a cynic might observe that no
work in the symphonic literature

is more effective at bringing an
audience to its feet than this.

Those, however, who regard
the symphony as something
more than a Technicolor spec-

tacular, and look for signs of

musical structure and charac-
terisation in any account of it,

would have been most dis-

appointed by this event. Mr
Kaplan has surveyed the gross

architecture of the work—its

climaxes, its theatrical effects—
and can present them faithfully

enough. He does nothing with
the detail, with the precisely

calculated instrumental effects,

the phrasing of the solo lines,

the carefully graded dynamics
In the outer movements, the
relationship of one tempo to

another. He perceives the inten-

tion behind Mahler's score but
not at all the organic way in

which it is realised.
Yet an abundance of well-

channelled emotional intensity

could see a conductor through
such difficulties. I went to the
Festival Hall, X confess, expect-
ing if not a penetrating account

of the Resurrection Symphony,
at least something passionate
and involved, yet what was de-
livered was dry and. in the
central movements especially,

absolutely lifeless. Here were
the gigantic fortissimos purged
of real tension, the gothic
horrors of the first movement
frozen and inert, the entrance
of the chorus absolutely un-
magical.
Having gained! control of the

symphony in a very literal way,
Mr Kaplan did not seem to
know what he wanted to do
with it, and to cheer such a
performance to the echo seems
to me implicitly to devalue any
authentically great Interpreta-
tion, of the work, by a conductor
such as Abbado, Haitink or
Solti (who was among the
audience here), when such
comes along.

Arts Guide
Mualc/Monday. Open and BaBet/Tuesday. Thoafm/Wed-

nesday. ExMbrttons/TJiursday. A selective guide to afl the

Arts appears each Friday.
Dec 7-13

Music & Revolution/Bloomsbury
Dominic Gill

Opera and Ballet

PARK

Die Entf&hnixig ns deni SeraH alter-

nates with Tbsca, conducted by
James Canton. The title rote is sung
by HUdegard and that of

Covaradossi by Luciano Pavarotti.

Opovtia^eraii al the Theatre Mnsi-

cal de Pads: la Fille de Mme Angot

alternating with Strauss's Fleder*
maos combines high musical quality

with the fireworks of a great show.

TMF-Chatdet (261.19.83).

NEW YORK

Metropolitan Open (Opera House):

After a crosscountry tour wilh the

London Philharmonic, conductor

Klaus Texmstedt has had to with-

draw from pyhaintiwi from conduct-

ing Elekira. His placate befog taken

by James Levine, who is also con-

ducting Sit"™* Boccanagra with

Sherrill Mikes playing Verdi's pow-

erful doge ana. Jean-Reroe Fon-

nelle's new production of La Oem-
ensa di Tito. 11 Barbkre di Swigha

is conducted by SUv» Varviao with

mezzo Julia Hainan and baritone

Leo Nurd. Manon Lescaut is con-

ducted by Nelto SantL Lincoln Cen-

ter (3626000).

WASHINGTON

Washington Opera (Terrace): The sea-

son continues with a new produc-

tion of Id Sonnambuia and a revival

of Meaatti's The Medium & The

Telephone. Kennedy Center

(25437701.' .

•

Jeffrey Ballet (Opera House): A fort-

night's mixed programmes inaugu-

rates an American Ballet festival,

starting with 15 ballets by seven
choreographers by the Jeffrey com-
pany. Kennedy Center (254 3770).

LONDON
Royal Opera. Coved Garden: The new

production of Der Rosenkavalier
mounts a glittering roster of names:
Sold as conductor, John Schlesinger

as producer and a cast led by Kiri te

Kanawa and Agnes Bahsa.

(2401066).

English National Opera, Coliseum:

Josephine Barstow’s performance

as the 300-year-old heroine of The
Makropulos Case is only the most

pressing reason for a visit to the re-

vival of Janacek’s most fascinating

opera. Other ENQ revivals include a

well cast Cosi fan tutte led by Felici-

ty Lott,Jean Rigby and Adrian Mar-

tin and the celebrated Freudian

remteipretatfon. by David Fount-

ney, of Dwofek’s Rusalka, with E-
lene Hannan in the title role.

(6363162).

CHICAGO

Lyric Opera (Civic Opera): J. Patrick

Raferty is Figaro and Kathleen

Kuhloann is Rosina In Q Barbiere

di Siviglia and Eva Marten contin-

ues in the new production of Ri-

chard Strauss’s Die Frau ohne

Schatten; Carmen stars Alida Nafe

and Maurizkj Frusoni as Don Jose.

(3322244).

NETHERLANDS

Scbewningea, Circus Theatre. A Stra-

vinsky programme from the Nation-

al Ballet: Agon, Mocumentum pro

Gesuakto, Movements for Piano and

Orchestra (All Balanchine) and

Orfeo (Toer van Scfaayk). (Tue).

(558800). Repeated Wed in Utrecht,

Stadsschounburg (310241), and

Thur in Eindhoven, Stads-

schouwbure (117555).
Amsterdam, Stadsschouwburg- Neth-

erlands Opera production of Don
Giovanni, with John Broeschelar In

the title role and Roberta Alexander

Ashley Putnam in other leading

parts, Netherlands Chamber Or-

chestra and Opera Choir under Edo

de Waart and Ed Spanjaard, with

the National Ballet (Wed). (242311).

BRUSSELS

Damnation of Faust by Berlioz con-

ducted by Syh/ain Cambreling with

Jose Van Dam. Palais des Beaux

Arts (5125045).

Crone Royale XXth Century Ballet di-

rected by Maurice Bijart Ce que

fAmour me dti. (21B20 15).

WESTGERMANY

Berlin, Deutsche Open Tosca, sung in

Italian, has fine interpretations by

Janis Martin and Giorgio Lamberti.

Der Barbler von Sevilla has Ann
Murray and Rudiger Wohlers In the

wain parts. The Magic Flute fea-

tures Barbara Greenberg and Ha-

rold Stamm. (34381).

Cologne, Opera: The Magic Flute has
Kriszdna Laki and Matthias Holle

as leads. Hansel and Crete! is worth
a visit, with Edith Kertesz-Gabry
and Marijke Hendriks in the title

rales. (20761).
Hamburg, Staalsoper Hansel und
Gretel has Elisabeth Steiner and

Jutta-Renate Ihloff in the title roles.

Die Meisiersanger von Nurnberg
has Wagner specialists Anne
Haggander, Berad Weikl and Ro-
bert Schunk. Fidelio is a Christoph
von Dohnanyi production with
Franz Ferdinand Nentwig, Sabine
Hass und Robert Schtmk. Zar und
/.immummnn rounds off the week.
(351151).

Frankfurt, Opera: Premiering this

week is Jules Massenet's Werther

sung in French in a concert version,

with Alfredo Kraus in the title role.

Der Freischub is steered to triumph

by Walter Raffetner brilliant as
Max. Manon Lescaut has an excel-

lent Rosalind Plowright in the title

role. LaBoheme is also on offer dur-

ing the week. (25621).

Stuttgart, Wurtfembei-gische Staatsop-

en After 14 months of renovation

the opera house opened last month.

This week starts with H&nsel und
GreieL Idomeneo. with Carmen
Reppei, Raili Viljakamen and Rudi-

ger Wohlers, was highly acclaimed

when it premiered.

ITALY

Rome. Teatro deJfOpera: A new pro-

duction of Don Giovanni by Jerome

Savarv conducted by Peter Maeg.

has Stivano Carroll in the title role.

(4fl.17.55).

Milan, Teatro alia Seala: Season opens

here according to tradition on Dec 7

with a new Carmen conducted by

Claudio Abbado with Goyaesque

scenery and costumes by Piero Fag-

gioni. Shirley Verrett in the title

role and Placid o Domingo and Jose

Carreras. (80.91.26)

Bologna, Teatro Gomunale: Artemide
by Gluck with an exoeDent cast in-

cluding Raina Kabaivanska. Max
Rene Cossotti, Daniels Mazzucata
and Robert Cam bill, conducted by
Alan Curtis, production, scenery
and costumes by FQIppo Sanjust
(22J2B.99).

Trieste, Teatro Verdi: Gluck's Orfeo
and Euridice conducted by Jose Col-
lado. The Venice production of a few
years ago directed by Alberto Fassa-
ni with scenery and costumes by
P&squale Grttsi. (63.19.48).

Turin, Teatro Regio: Verdi's early 1

Due Foscari conducted by Maurizio
Arena with Licixio Mantefusco and
Nicola MartinuccL (54J9H3.00).

Naples, Teatro San Carlo: Macbeth
with Renato Bruson, Elizabeth Con-
nell, Veriano Luchettt and Agostino
Ferrin. Riccardo Muti conducts, and
the scenery and costumes are by
Giacomo Manzu (a co-production
with the Bayerische Staatsoper of

Monaco). (41JB2fl6).

Florence, Teatro Gomunale: A co-

production with the Royal Opera
House, Covent Garden of la Travia-

ta (Zeffirelli’s direction, scenery and
costumes) with Cecilia Gasdia, Pe-
ter Dvorski and Giorgio Zancanaro,

(21.62.53).

VIENNA

Staatsoper: Macbeth conducted by
Sinopoln La Bobeme conducted by
Lombard with Ghazarian and Car-

reras. (5324/2635).
Yolksopen Donizetti's Daughter of the

Regiment conducted by Bauer-
Theussl. Merry Widow; Smetana's
Bartered Bride. (5324/2657).

The Arts Council's Contem-
porary Music Network this sea-

son includes a programme pre-

sented by the ensemble which
calls itself — the ensemble, not
the programme — “Music and
Revolution": a Concertmakers’
Almanac of Russian words and
music from Skryabin to the
present day, mildly eccentric

and mildly illuminating, which
bears a more than passing re-

semblance to the same group's
programme at the Riverside two
years ago in which some of the
same music played counterpoint
to the wild and violent words of
Mayakovsky.
The main focus of the evening

Throughout 1984 the Royal
Philharmonic Society concerts
have made a feature of the
works of Elgar, Holst and
Delius to mark the 50th anni-
versary of their deaths. That
series was brought to a stirring
conclusion on Wednesday with
Delius's A Mass of Life, con-
ducted by Sir John Pritchard
with the BBC Symphony
Orchestra. BBC Singers and
Choral Society and a finely
matched quartet of soloists.

"Greater than the sum of
the parts" is often the verdict
on Delius's largest scale work.
Stylistically it is uneven, and

is directed to such lesser-known

Futurists as Roslavets, Deshevov
and Mosolov: talented musical

schizophrenics all, who produced
hardly a page of music between

them worth more than a passing
smile. Salutary perhaps to be
reminded of Deshevov’s
sublimely awful Railway Tracks
of 1926 for solo piano, or Arthur
LouriG'S insensible Our March
for speaker and piano (pre-
Stravinsky LouriC, which later

presumably be may temporarily
have disowned: the genealogy
however is unmistakable and
direct, through Khrennikov to

Cornelius Cardew); salutary,

but not really entertaining. Z

Performances, though, remain
something of a rarity, mainly
for practical, economic reasons.

This one had evidently been
well prepared. The most con-

vincing parts of the score are

the orchestral interludes, and in

these Pritchard carefully

presented a good deal of finely

focused detail, helped by some

was glad to hear, though, the
two original and extraordinary
Balmont songs of 1919 by
Nikolay Obukhov—who was one
of the most interesting, and
possibly the most genuinely
mad, of the real Futurists

The evening really belonged
to the two actor-speakers: the
excellent Teddy Kempner,
whose impassioned delivery of
Mayakovsky was almost, but not
quite, tongue-in-cheek; and
Grigori Gerenstein, who fol-
lowed some of the translations
with their originals, and whose
own wine-dark Russian vocal
inflections in English were a
special delight

sometimes seems as taxing as
many an operatic role, even if

all the German prosody was not
effectively conveyed. The
choirs were impressive if not
always successful in the prob-
lem movements—the curiously
lumpish chorus with which the
work opens and. the pair of
dance movements which seem to
assume a kind of disembodied
totally unencumbered vocal line.

A Mass of Life/Festival Hall

Andrew Clements

some of the choral writing well played solos from the BBC
seems uninspired. But a fine .Symphony's principals. The
performance — such as Sir four vocal soloists — Theresa
Thomas Beecham's on record CahHl, Alfreds Hedgson, Arthur
pre-eminently— can overcome Davies and Benjamin Luxon—
the problems and weld the coped well with writing that
massive structure into a con-
vincing and moving whole.
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THE MANAGEMENT PAGE: Small Business

Business Expansion Scheme

In search of a change
BY IAN HAMILTON FAZEY

The Unford Wood Business Centre at Milton Keynes

Commendable flexibility

Tim Dickson reports on purpose-built small business premises

FAST GROWING companies

can he frustrated in a number
of ways—shortage of cash and

inadequate management skills

being perhaps the most common
failings.

But the shortcomings of con-

ventional premises — cramped
space, restricted usage and
inflexible and expensive leases

—can just as easily hamper
progress, especially for busi-

nesses in the technology and
" knowledge ” related fields.

Financial institutions gener-

ally have been slow to react to

this challenge but the Sun
Alliance Group—through recent
developments at Swindon and
Milton Keynes—has made a
conscious effort to take into

account the changing pattern of
occupation required by the so-
called “sunrise industries”.

Kembrey Park Business
Centre at Swindon, for example—started in 1982—is now about
SO per cent let and though its

lAniord Wood Business Centre
in Milton Keynes is not quite
complete and so far only houses
three tenants, the imaginative
concept behind the three
pavilion building construction
was picked out last week by the
assessors of the 1984 Financial
Times Architecture at Work
award. In commending Linford
Wood, designed by Michael
Aukett Associates, the judges
said that they were “ Impressed
by this speculative business
centre ” and that the units
“ break new ground in terms of
modest working environment”
They added: “The sharing of

communication facilities and
the planted central courtyards
give new Email businesses a

sense of agreeable shared
amenities and the landscaping
around the pavilions is of the
highest standard. The Milton
Keynes Development Corpora-
tion deserves particular com-
mendation for this.”

Linford Wood, which is

positioned less than a mile
from the centre of Milton

Keynes, is in fact probably not

suitable for most brand new
businesses, which ideally

require just a few hundred
square feet and flexible “ easy

in, easy out ” lease arrange-

ments. The Milton Keynes
units, which start at 2,000

square feet and go up to

25.500 square feet, are aimed
primarily at small ambitious

companies which may be rela-

tively new but which are never-
theless established.

Overhead
services
As at Kembrey Park.

Swindon, flexibility in terms of
occupation and use is the key-
note. Although the pavilions
are constructed initially with
equal amounts of administra-
tive and production space, the
whole or part of each building
can be used for offices, labora-
tories. light production, data
processing or research and
development The floor zones,
too, are flexible so that tenants
can incorporate extra services
to first floor areas or overhead
services to the ground floor

space, and precast floor panels
can be removed to provide
further staircases or services
between floors.

Jonathan Coote, Sun
Alliance's estates manager, says

that the insurance group decided
about four years ago to take a

close look at the requirements
of this emerging market " We
realised that the traditional

market was looking a bit dodgy
and that these new up and com-
ing companies needed catering
for.” Managers of expanding
companies were interviewed

and while the results were not
always helpful—** the younger
ones bad little industrial

experience and the older people
were conditioned by traditional
attitudes’*—the group was able
to draw a number of important
conclusions. “We found that
people preferred an office rather
than a factory environment, that
they did not want to be tied
down by old fashioned user
classes, and that young execu-
tives are very conscious of their
working surroundings. Most
employees, moreover, are likely

to have a car which is why we
have space for at least 70
vehicles at Linford Wood."
Coote admits that letting has

been “ a bit slower than I would
have liked” but stresses that
“It is still early days.”
Experience thus far also sug-
gests that the sort of expan-
sion-minded company the centre
is aiming for prefers to move
straight in to a finished unit
“These sons of business need
all their resources to keep grow-
ing and don’t want to tie up
money in fixtures and fittings.”

Sun Alliance, meanwhile, also
points out that expanding com-
panies often require flexible
terms. These are negotiable but
Coote says five or even three
year leases will be considered.

SOME 40 investment managers
of British Business Expansion
Scheme funds are to press for
changes in the Government’s
rules on investors’ tax relief

and the types of companies
i which the schemes can help
expand. The campaign is being
led by Michael Walton of
Electra Risk Capital and Paul
Brooks of Charterhouse. Patrick
Taylor of Coopers and Lybrand.
the accountants, is co-
ordinating.
At the same time a senior

Treasury official has been
gathering information first-hand
about the schemes and some of
the companies helped so far.

The schemes are emerging as
an important means of getting
venture capital into small
business via minority equity
stakes. This helps gearing
ratios, overcoming one major
obstacle to many small
businesses' expansion plans

—

undercapitalisation.
Both developments suggest

that there is fine timing at least

to be done on the rules and
official recognition of concern
that BES funds may not yet be
reaching all the sorts of small
businesses most in need of their

,

help.
The attraction of the

i schemes is that they allow full

I

tax relief on investments. Thus
someone on the top rate of 60

I per cent could put in £10,000

I

at a net cost of £4,000.

But the whole process of
investing in a fund, the fund
investing in a company, and
the investors taking tax relief,

has to take place in the same
financial year, with tax relief
applying after the fund invests
in a company, not when the
Investor Invests In the fund.
David Boult, director of the

Community of St Helens Trust,
Britain’s first enterprise
agency, says that many

In brief...
PROFESSOR Yasuynld
Hamada, associate professor

at Japan’s Hokkaido Uni-

versity, and a specialist in

business finance and banking,

is to spend nine months at

Durham University Business
School studying UK small
business. He will be looking
particularly at small business
policies, notably financial, in
the UK. "It is my view that
if we want stable economic
growth without unemploy-

Business Opportunities

Is youryearend near.ACTNOWand SAVE.
Look at these benefits:

Which world m
famous electronic

y
typewriter manufacturer
is also one of Europe’s
leading computer companies?

ITaxation Savings up to £500,000
I Guaranteed Income
» Guaranteed Buy Back option
i Finance Available
• 2nd and 3rdYearAdvantages
Increaseyour profits - reduceyour tax liability.

TRIUMPH ADLER

PhoneJohn GilmanNOWon 0532 501450
and Jethim prove it to you.
Remember John Gilman on 0532 501450
NorthairAviation Limited, Leeds/Bradfoid Airport,
Yeadon, Leeds, LS19 7YG.

[thumph
ADLER

To find out how the world's second
largest electronic typewriter

manufacturer answers your
business computing questions
ring Kate Myles at

Triumph Arfler on 01-250 1717

0 BRITANNIA AUCTIONS
BRITANNIA AUCTIONS LIMITED
PO Box 123, Britannia. Haywards Heath

Sussex RH17 5QH. England 0
ANNOUNCE AN INTBiNATIONAL AUCTION
THOROUGHBRED CLASSIC VEHICLES
VETERAN VINTAGE PRE- & POST-WAR

IRE EXHIBITION HALL. LONDON WEST HOTS.
LUm Read. London SWS 1UQ. England

ON
MONDAY, 17 DECEMBER 1984
COMMENCING 7.30 PM PRECISELY

Viewing Monday 17 December commencing 10.00 hours
ENTRIES ALREADY INCLUDE:

Leading European Company in manufacturing and distributing luxury linens
and Itngorlg la looking for financial partners lor opening shops underand lingerie Is looking for financial partners lor opening shops under
franchise contract In the following countries: Japan, Canada, Venezuela,franchise contract In the following countries: Japan, Canada.
USA, Hong Kong, Singapore. Malaysia, South Alriea. Australia, Franca.
Belgium, Germany.

ENTRIES ALREADY INCLUDE:
1910 Benz 45/80 Lendaufel 1934 Rolls-Royce 20/25 Coupe
132S Bugsttl Typo 40 1938 Lincoln Zephyr

and various Post-War Classic Vehicles
and a Vulcan V2 Bomber in Flying Condition

Please contact London Office:

TEL: 01-629 5517 or TELEX: 268-992 {PPM 067)
or Milan Office:

TEL- MILAN 784.851 or T&EX: 310075

No buyers premium 0273 24732 No buyers premium
Entty by Catalogue Only - Price £10.00 (Admits Two)

BRITANNIA AUCTIONS
International Auctioneer* of Valuable Moveable Investment*

potential Investors only dis-
cover they have spare cash
available at the calendar year-
end — about now. He believes
that this works against a
locally-based BES, such as the
St Helens BES syndicate estab-
lished this year, because it does
not leave enough time to find
and evaluate suitable local
investments. “The rush
increases the risk of backing
a potential failure," he says.

Walton says that the bigger
companies will have new funds
ready in January and February
to attract this calendar year-
end market, but these will be
nationwide and unlikely to
involve investments of less than
£250,000.

Boult's scheme aims to

minimise administrative costs

by using enterprise agency
secondees from the private
sector and local, mainly retired,
senior managers for evaluation,
and has thus been able to afford
to make all of its investments
in the £20,000-£50,000 range.

This is the range where the
“ equity gap ” hits small
business hardest. The Govern-
ment hoped that BES would be
the way to plug it.

Possible changes might be for
investors to be able to take their

tax relief in either the year of
investment or the year pre-
viously. Funds would have up
to two years in which to find

suitable companies to support,
increasing the chances of
backing winners.

An alternative might be for
relief to be given when the
investor puts money into the
fund, with the fund manager
then under a reasonable time
limit to make the onward invest-

ment in prospective companies.
Among other areas where

changes might well assist in

getting venture capital where

meat we should encourage
entrepreneurship and have
national policies to generate
email businesses,” says
Hamada.

THREE companies on the
final shortlist for the Design
Connell's ProdneUon
Engineer's Design Prize were
small firms, all mat-ing good
use of microprocessor tech-
nology to solve manufacturing
problems and to improve
efficiency. Particularly men-
tioned by the Design Council
was Flbraeon Twin, which Is
based at Whaley Bridge,

Stockport It has designed a
system enabling operators to
alternate between computer
numerical control and manual
control of lathes, thns
enabling operators to altern-

ate between computer numeri-
cal control and manual
control of lathes, thns enab-
ling components to be
machined to a high level of
precision. Judges thought this

was an Innovative and neat
solntion and improved pre -

dston while keeping the
process cost-competitive for a
»m«fi company on limited
batch production.

Factoring with ylrbuthnot

cash for expansion
— from your
own invoices

EXPORT SERVICES INVOICE DISCOUNTING

ARBUTHNOTFACTORSLBHTED
Breeds Place, HastingsTKM3DG Tel (0424) 430824

LONDON BIRMINGHAM BRISTOL
01-6289878 021-6438068 (0272)279555

IFFOS MANCHESTER NEWCASTLE NOTTINGHAM
(0532)444570 061-8351114 (0632)614545' '(0602)598821

OPPORTUNITY SOUGHT
We are a small profitable listed engineering company. The top
management is young and energetic and has completely transformed
the company’s trading performance by speedy diversification into
products of a much higher technological nature. We have strong
engineering expertise, a good skilled work force and excellent

production facilities. Voting control lies wjth the Board of
Directors. We are looking for theaniwer to the next stage in our
company's development. We would be happy to:

* By a profitable company that would benefit from our listing
* Buy a company that has tumround potential
* Sell out to a bigger group provided it gave the management

a real opportunity to expand their potential
Write Box F53S7. Financial Time#

70 Cannon Street. London EC4P 48Y

ACQUISITION OPPORTUNITY
ONTARIO, CANADA

A company manufacturing fasteners which has recently invested

12 million dollars in new plant and equipment is available.

Turnover is 3-5 million dollars to a wide range of North American
blue chip customers. Tax losses and allowances of 2 million

dollars are available.

Write to Box G10319, Financial Times
10 Cannon Street, London EC4P 4BY

Excellent Returns Corporate and private investors with substantial capital are
invited to participate in our specialist fleetdevelopment programme.

Hie advantages are dear:

AssuredGrowth

•Mi
SignificantTax Benefits

T
k

Direct Involvement

* Excellent retums-our investor clients are currently returning an
annual net rate In excess of 18%. The minimum investment is

US$27,000; there is no upper limit Financing facilities are available.

* Assured growth-world demand for containers is growing steadily.

The spetia list sector, the most interesting sectachasdisproportion-
ately high growth opportunities.

* Significantcorporation tax benefits-through accelerateddepreda-
tion allowances (75% if you purchase containers before 3lst March
1985; 50% thereafter until 31st March 1986). Substantia! tax

allowances are also available for individuals.

* Direct involvement-container leasing is a mature and globally

standardised industrial market By ownership of containers leased
through ICL you can profit from direct participationm this market

International Container Leasing hasa sound financial pedigree.

We are the only leasing company to utffise private investment whilstalso

enjoying direct institutional backing. Our senior management are all

experienced City figures.

We offer high utilisation rates and recognised expertise in our
specialistmarket sectors.

Please return the attached coupon fora copy ofour brochure.

INTERNATIONAL »

CONTAINER I

LEASING LIMITED
|

(International Container Leasing |
is a subsidiary ofcadogan -
Estates Ltd.) I

International Container Leasing
“

(U K.) Limited. 42 Hertford Street, |
London WJY 7TE Tel: 01-409 0480.
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A disciplined approach

increases the chances

it Is needed most are companies
with overseas subsidiaries.

These at present cannot qualify,
yet many small high technology
companies with large overseas
markets may have had to set up
foreign marketing subsidiaries
Just to get off the ground.
Anyone selling to the U.S.
Government or Defense Depart-
ment will have soon discovered
this.

Anotber problem is that in-

vestments can only qualify for

tax relief after the company
being backed has traded for
four months. Trading means
exactly that—selling goods and
services. This means that com-
panies cannot be backed under
BES when in the development
stage, which again militates
against high technology.
Management buyouts cannot

be funded either. The way
round this is to form a new
company, but it then has to
trade for four months under its

new name, which most people
think is daft when it is already,
in fact, a going concern.
Another rule forbids BES

companies to have partly-owned
subsidiaries. This causes prob-
lems when the backers want the
manager of a partiv-owned sub-
sidiary to be in charge of the
main business’s expansion. This
could be relaxed by letting

active managers have interests.

Software houses are examples
of comoanies hit by another
rule: BES companies are not
alioweti to have royalty or
licensing income. Yet that is

the way many software houses
obtain much of their revenue.
Consensus to change the rules

seems universal among fund
managers. So far. people have
had to go to expensive, time-
wasting lengths to fit some com-
panies to the profile demanded,
even though they have been of
exactly the type deserving help.

.

The
HOWTO

of...

CUSTOMER
CONTACT

SELLING INVOLVES an un-
natural social relationship.

The tension It causes on both
sides can deflect people from
their purpose. This even
applies to “born salesmen,**

which most small business
people are not. Constructing
a disciplined approach will

increase the chances of suc-

cess while making the selling

process less of an ordeaL

But it is Important to

recognise the prospect of
failure. Rejection often
drives people back into their

offices or factory units so
laden with gloom that they
put off their next foray into

the marketplace. If customer
contact Is structured properly,
failure to sell can be used to
Improve chances next time or
with someone else.

First, get the foundations
right Start by defining objec-

tives—but in terms of the
customer’s needs, not year
own. You might need to shift

200 gross of widgets to pay
next month’s wages. Your
purpose must be to persuade
Mr Prospect why he actually
needs that many.

This requires sensible re-
search. Find out as mnch as
yon can about Mr Prospect
and his company, such as
name, age, position, educa-
tional background, aspira-
tions, ability and authority to
buy, best time tor appoint-
ments, personal peculiarities,

recreations, who owns .the

company, and what are its

markets and market position,

organisational structure, buy-
ing practices and credit-

worthiness.

Likely sources . include
colleagues, other customers,
fellow members of dubs,
trade associations or
chambers of commerce, re-
ceptionists, local papers, the
trade press, local authorities,
directories, and personal
observation. Always re-

member die old army maxim
that time spent In recon-
naissance is seldom wasted.

Equipment comes next. A
notepad and pencil are
needed, together with visit-

ing cards, a diary and

'brochures, somptes br their
like as a minimum., Ylcfctf
aids to explain yourself better
might be needed.

Only now are yon ready
to take the plunge by trying
to “ open tiie sale.”-The aim
is to get a two-way conversa-
tion going as soon as possible.
If you say, “ Good morning
Mr Prospect, Can I interest
you in 200 gross of widgets? "

you will almost certainly falL
But, “ I’ve got something here
which should boost your turn-
over, increase your profits
and solve your widget supply

S
roMem.” will- have a much
etter chance •— which
emphasises why you- need to
do your homework first

Yon should have rehearsed
your presentation—try acting
It out with k colleague or your
secretary. Emphasise key
words to make them stand out
and stidc-—such as “cus-
tomised service,” “ price con-
cessions,” or “special credit
terms.” Don’t gabble, but
don’t go so slowly you sound
patronising or boring.

Look Mr Prospect in the
eye and try to appear
friendly. Smile when yon can.
Remember that Ms natural
tendency wfll be -defensive,
so avoid conflict .and do not
threaten.
When Mr Prospect raises

objections, listen and do hot
interrupt. Pause and
Explore the merits of his
point Probe to see if there
are other objections' behind
the first excuse he offers for
not baying. ** The price Is

too high,” may' really mean,
” I’ve got a cash flow
problem.”
Find ways round objections

that will help Mm- Never
argue. Meeting objections
head-on leads to conflict. Be
self-effacing, taking the blame
for “ misunderstandings.”
Make it easy tor him to, say
yes. When yon think- he Is

near that point, ask tor the
order. That may seem
obvious- but it is one of the
hardest things to do and
even hardened salespeople
have . to.: work - at. it con-
tinuously in training sessions.

New shut up. Say even one
word and you will give an
excuse to re-open objections.
Bat If the reply h no. do not
look crestfallen; see the meet-
log as the opening of a
dialogue. Leave some promo-
tional material and. your card
and say you will keep in
touch. At least yoor name
will be on his network.

ti-«*
•
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DIRECTORS or EXECUTIVES

REAL ESTATE FINANCE

FOR CORPORATE AND PERSONAL USE

Advances of £50.000 to £1 million available to sound trading

companies and executives on specially attractive tax-effiaent terms.

For deoils please write your name on a letter heading
and post to us today:

Dept FJB/D5 Abbey Life

Ingestre Court, ingestre Place, London W1
(we regret no telephone enquiries can be accepted)

ATTENTION FINANCE DIRECTORS
Is your company about to acquire, or planning to acquire,
new plant or machinery?

If so, contact us immediately for Information on very
favourable and flexible leasing facilities.

Ask for David Turner or John Talbot of

Equity & General Finance (Leasing) limited
78 St. Martins Lane, London WC2N 4AA

Telephone 01-240 9040

To take advantage of this opportunity you must act without
delay.

VENTURE
CAPITAL

IBA INVESTMENTS
100%

Capital of up to £5 million

available for new ventures or
for the expansion, development
or purchase of equity stakes in
existing businesses.

PImii writ* to:

HILLSDOWN HOLDINGS
HUlsAnmn House

32 Hampstead High Street
London NW3 1QD

South Hertfordshire (nr M2S)
,
High Quality Developments -

Lots £jro-£l-25m
Purchase price fuBy -allowable

against tex -

Bank Rental Guarantees-

LONDON & CENTRAL .

PROPERTIES
2 Catherine Piece

London BMnieHF - Ref: ml

To: International Container Leasing (U.K.) Limited,

42 Hertford Street, London W1Y 7TE Hel:0W09 0480.
Please send me a copy ofyour brochure.

cp*mi
„|XEOl

Telephone.

V ^ w.
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Business Opportunities
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS

INVESTOR £ 100,000 TAX
EFFICIENT INVESTMENT

PLAN
Rara hteh bdc rate payerah nytaraem of£100,000means a net tnuesminn of

£55j000 in me first year as it is subject«d?5% mioal capital aBowance.with 25%
captolaBowsmoc imabble«h year thereafae

Ancpponuaoyqf£50.000 perannum net profit equals a return ofalmost VX/fa

peraoni^wicini^t^jnWKBiw’nKreaa&QdvepQwhfcoTOomaucyof
a further 100% tax write-offundo thebusiness expansionschemeaubjea>
nvenue approval.W have a productwhich a proven and uri&roti&nue to produce jpod returns in
future,years.

Wvj InttffnMiw t»rW» rk» Kro ^
Charmak &.CO. Certified Accountant*

JOThe Drive, Hove
.. East Sussex BN33JA

CONSULTING
AFFILIATION

Small, U.S. consulting firm special -

.blog in Industrial marketing strategy
and mortal rns&areh Is looking lo
establish an affiliata relationship
wtOr a similar firm la the UK. The
objective is to assist British dlent
firms who era interested in selling
their products fat the U.S.. and who
need market Inlormutlon end
statistics, prospective partners or
distributor*. or assistance m
devoidping a U.S. market strategy.
A reciprocal arrangement for U.S.
firms looking at the UK market is

also desired. We win be in the
UK in January to meet prospective
affifiaies.

If {Manured, contact;

FRAND A ASSOCIATES
3321 FeMiawan Lane
Cincinnati, OH 46237

Tel: 513/631-0100

Telex: 7W1032CIN UD

Expansion Capital

Required?
Principals or their advisers

Img {BgtML
without obligation.

Kevin Cafejr or

|ohn Naylor

Centreway Trust pic

e - 1Watoloo Street

Birmingham B2 SPG
Tel:G21 441 3941

CARPH0NES
DIRECT- DIAL ' st
OR CELLULAR? v.

L .

YOUR CHOICE
now... Sw $
\f FOR ADVICE Avfafe-''

v/for range
vY FOR ACTION

THE

COMPANY

01-586 9882

PROPERTY FINANCE

Cbartered Acoownant/Adviser
based In Isle «f Mm

seeks sources of funds for

secured^ soundly based
medhira-aisrif commercial

schemes in UK mainland and
Channel Islands

;

Write Box FS3BS

Fkmndal Timex

10 Cannon Street, EC4P 4BY

GENEVA
FULL SERVICE IS OUR

BUSINESS
tew end Taxation
Mailbox, telephone end telex
services

Translation and sacraw riel

tarvicas
Formation. denticnietion and
administration of Swiss and
foreign companion

BUSINESS ADVISORY
SERVICES*.

7 Ram Ntey. 1207 Geneva
Tel: 3S.0SAQ

COSTA DEL SOL
Experienced agent specialising In

sales of Spanish residential

properties to the UK market,

requires partner. Capital

required £40/£45.000. References
required and Riven

Write In stria confidence to;

Bos FS3B1. Financial TjlMjr

70 Cannon Street. EC4P 4BY

BUSINESS IN

SPAIN
Wo specialise in import-export. We
can (allow up or promote your

existing or potential buslnees. very

wall introduced udthtai Spanish

industry. Olfice in Barcelona with

telex and multilingual personnel.

TECHN1DOR, S*.
Avda . Bop. Arsaotfam Tfl Mlh 4a

OVJZS BKWtoJk Spate
Pftone:

Telex: WeBO-JpOH E

YOUR MAN
IN GENEVA

Senior, multinstlonal top executive
with 25 yaers* experience in mass
consumer goods, seek* opportuni-
ties for co-operadon or consulting

work. Ail types of arrangements

wifi be considered, subject only to

borne base being Geneva (Switzer-

land).

Write Box 48832. Financier Times
10 Cannon Street. £C4P 4BY

FOUNDRY
VACUUM-PROCESS

successfully operating one full

shift seeks to ham
discussions with other foundries

.with a view to co-operation,

amalgamation, etc.

Telephone: 0428 28Z7D

CONVERT
Your redundant/surplus/

damaged stocks into CASH
All types of merchandise

required in any quantities

To oetwart nt the best possible
rata, please Tel: 0344 425586

COMMERCIAL & FINANCIAL
AT]

CONSULTANCY
R. C. H. Morgan Giles MBA MA

49 Chester Row
London SW1
01-730 7034

Established reputable fi nance /mort-
gage brokerage city centra Man-
chester invites discussions with a

by meana o( merger or part acquisi-
tion to lund further expansion.

COMMODORE FINANCIAL
SERVICE5 LIMITED

1 Central St. Manchester M2 SWR
Contact Nfichael Samuels

061-832 3538

Management Courses

—

y

London
Business

|
School

CONTINUING
EXECUTIVE
PROGRAMME

A generalManagement Programme for ChiefExecutives

andDirectors ofSmaBandMedium SizedFirms, or

General ManagersandSeniorFunctionalManagers
of

SmaBtoMedium SizedUnits within LargerFirms.

A sbeweek programme taken In twoweek modules over

16 months kioafiyBUlted to senior managers.

Disciplines covered include ourrantBusiness strategy

Issues, implementation, as wen asthe traditional

functional subjects.-

Practical experience Is gained by applying the course

(earningto reaHHe projects provided by participants.

Deskjried to taka up the minimum time needed to

examinethekey <fimenstons of effective apparatus and

thus ideal forhard pressed senior managers.

For further defafis, contact: LomrineJohns,
London

BusinessSchool, Sussex Place, Regent’s Parfc,

LondonNWt4SA.Telephone: 01-2625050.

OPPORTUNITY KNOCKS ONCE
A realistic lee or a part-time or lull-limp salaried position with a chance to
purchase shares is available to a person immediaisiy able to obtain lundm
to market a fuHy-developed range of products to the public using s variety
ol marketing disciplines including Retail Distributorships (or Franchise) and
possibly Ma<l Ofdar. Capital requited £100.000 to £150.000. Very conservative
cash-flow projections show credit in tha third year of £200.000 (UK soles).
The products have been lully tooled and market-tasted using tha directora
funds and a 6LGS loan. Perhaps an Accountant with evpenenc# in raising
new project funds lor smell companies without freehold securities knows
just the right man with wide marketing contacts and experience to fill this
challenging and potentially very rewarding position. Final selection i*
expected in January 1985. No time-wasters please.

Full details ol experience to Bos F5393. Financial Timet
70 Cannon Street. London EC4P 4BY

CASHFLOW PROBLEMS ?

Factoring or Invoice Discounting

could be your answer
Contact:

David Messenger, Regional Manager

CENTURY FACTORS
36 Gnat St Helen's. London EC3A 5AP

Tel: 01-283 5188

Century Factors is a wholly owned subsidiary of Close Brothers Ltd

WANTED
For Successful U.S. Corporation

European tax shelter sales agents (retail/wholesale), financial

planners, accountants,bankers, general partners to represent
our SI20 million program. All Investments financially

anaruitssd bya major (IS. Institution.We are ready to go
now! Call. ^ Thomas Thorson, President

Strata Oil
1370 Avenue of the Americas, New York. New York 10019
Telephone: (212) 977-3370 Telex: 709372 (STRATA NYKl

CHAIRMAN/CHIEF EXECUTIVE
Successful businessman (52) disposing ol existing interests would

Extensive experience in finance, property end international marketing
- PARTICULARLY WORTH AMERICA
Expertise in strategic diversification acquisitions/joint ventures

Writ. Box F539T. Financial Times
10 Cannon Street, London CC4P 4BY

NEW PRODUCTS
We specialise In finding U.S.

partners for companies seeking
licensing agreements for technology

exchange, manufacturing under
licence, also joint ventures and
business sales/acquisitions

Lloyd Reuter Associates
84 Blind Lone. Bourne End. Bucks

Tel: 06285 24576

100% I.B.A. LONDON
20 YEAR PRELET TO

PUBLIC BODY
AT £40,000 PA.

Enquiries to:

GOLZ PETERSOW
152/156 College Road. Harrow

Am: M. GoU - Tel: 01-883 5119

VAT ON IMPORTS
DO YOU NEED FINANCIAL

ASSISTANCE
We can assist on lavowabra terms

LONBRIDGE SHIPPING LTD
bitornattonal Forwarding Agents

17-19 Redcross Way
London SE1 1TB

Tel: 01-403 3288 • Telsau 291112
Bfc- David Robertson

INVESTMENTS WANTED
British owned industrial company
seeks high value invaeunents.
Acquisitions. joint ventures or
licence deals are sought lor viabla
industrial products. Turnover pre-

ferably in the range C1m-C5m.

Write Bon FS3B6. Financial Times
10 Cannon Sr. London EC4P 4BY

EXPORT
Offers invited from reliable manu-
facturers of chain store consumer
merchandise, DIY close-cut—Export
in container quantities, payment by
L/C. Associated sales offices in

USA Canada. Germany. Italy.

Spain, Greece. Far East.
RAMAT A CO LTD

18 Carlisle Rd. London NW9 0HD
Tel; 01-205 5575

Telex: 8814486 Export G

100%I.B.A.Units
Choice of sites in prime South

East locations

With tenants or bank rental

guarantee
Telephone I. S. Hudson on
Hertford (0*92) 554333

HEALTH FOOD
MANUFACTURER

Young company, already trading
profitably in a growing market
seeks C100.000 of additional equity
capital to develop the business.
Smeller amount considered from
investor wishing to join manage-
ment team.
Write Bos FS38B. Financial Times
10 Cannon St. London EC4P 4BY

EQUITY FINANCE
REQUIREMENT

£2m Photographlc/Advenliing Ser-

vices with projected profit cw

£70.000 in hall year to March 1985
and luiura profits estimated at

£150.000 pa rising. require cash
injection or bank guarantee of

noo 000 .
•

PLEASE PHONE STONES LEIGH
ON 01-677 3022

FOR SALE
DEC POP123 Cornual»rMen
16MB & 16MB Fast Disk 256
Ke Memory. 4 serial lines 1
modem line. VDU and Matrix
Printer RSTSt/E Operating
System.

Price; £0.250
FREE: 3 Months Full Raold-
ncxeonse maintenance. FREE:
Delivery and commissioning.

Ring Martin or Neil on
Q1-066 9293

ADVERTISER WITH
APPROXIMATELY 25 ACRES
OF LAND IN YORKSHIRE

Adjocom to Ml and A1 motorways
with planning permission for indus-
try. Would consider joint develop-
ment rather than outright sale due
to taxation position.
Write Box F53B2. Financial Times
K Cannon St. London EC4R 4BY

Cad for Promotional Rates
PRESTIGE EXECUTIVE OFFICES

ON THE STRAND
* Furnished executive offices
* Full aervicee. secy, telex, copying
* Accommodation address
* Short or long term leases
* 14 international locations

Tel: 01-83G 8918
WORLD-WIDE BUSINESS CENTRES

110 Strand. London WC2 ORA

RECORDING/
ENTERTAINMENT INDUSTRY
Young aggressive company with
individual track records and major
disrribution/llccnsing in UK and
overseas requires lull/part matching
finance for expansion. First rata tax
position.

RING 01-587 1561 or
01-682 9879 W am to 6 am

MINIMUM INVESTMENT £5.000

USED IN PROPERTY DEVELOPMENT
CONVERSIONS. ETC

75% PER ANNUM
RETURN

Please phone: SHORES IDE LTD
Southend on Ses 334577

For further details

EXCITING INVESTMENT
OPPORTUNITY

Totally new product directed mainly
at the female population. Thh original
Idea is aimed at the cosmetic itoiletry
Industry. with unlimited Hies potential.
Interested investors reply In writing
to The Chairman.

BONITA LIGHTING LTD.
T t Melroues Court.

Walmseatc. York YOI 2XF.

i*«ti
diversify in 1985

1984 profit El00k on turnover CO.5m.
Nor assete E2D0k. No debt, good
liquidity and access to substantial

credit lines.

ACTIVE PARTNER IS REQUIRED
to provide expertise and full-time

involvement in either direct mail or
sales management or outright sale

ia also possible.

Write Bos FS3S2. Financial Times
70 Cannon Sr. London EC4P 4BY

THE JESSEL GROUP
Have clients wanting shells,

P.L.C-’s in need of reorganisation

and C.G.T. losses.

Management control essential.

RElGATE (07372) 45733

Plant and Machinery

FOR SALE
ELECTRIC OVERHEAD TRACK

CRANES
OtcedeM prior — Mud be SoU

29 tonne 5.W.L. (Barniley David)
with ub and pendant control.

Asorox. IS metres span-

5 tonne S.W.L. (Barnsley Daeld) wltn

cab ana pendant control. Approx.U rndin apen
3 tonne S.W.L. (Morris Herbert) with

pendant control, Aoorox. 13
metres span. _ , ,

1 tonne S.W.L. Single Beam Fixing.

All supelled with Track if repaired,
end can be commissioned by original
makers.

Contact
Mr. K_ L Ff>

H1GHGATE CONTRACTING CD. LTD.
U.K.

Tel. 021-440 7000
or 1m>. US1U

ESTABLISHED GOLF COURSE
West Midlands, seeks equity

investment or outright sale.

220 acres + I 1, miles salman fishing

£795.000 FOR SAl£
Adjacent building development land

also available by negotiation

Write Bos F539C. Financial Times
10 Cannon St. London EC4P 4BY

or Telex: 23150 WEGGS O

Business Services

Buying
or selling a

business?

We can
cover the

risks

Ifyou’re involved in buying or
sellinga business, you can now
insure against the risks inherent

in giving warranties, indemnities,

representations orcovenants
through:

UfawwmtY*
For full details ofthis brand new scheme, write,

in complete confidence; to>

DKOORS 31-35 $c Nicholas Way,Simon,
SurreySMI 1JB. Tel: 01-661 1491

txno AmembertfTieLtgilPraaum Group

IFOR companies!
IN THE PINK

British Trade Auctions
Invicc entries from companies with residual stocks for our giant

gone trade auction sales to be held early January.

Stock may be entered with or without reserve prices.

For further information or a Stock Entry Form conuet:

HARRY RUBIN OR SYLVIA PARRACK ON
021-520 7681

r*01‘253 6564iaex273t9

INCREASED PROFIT
TELEX RAPID* SERVICES

Reduce Tel. Bills, keen one tteo
heed of competitive. FOR LESS
THAN 10o PER DAY. Large or
small companies, businesses, or
sate trade-*.

FOR FREE BROCHURE please
contact:
Tell CTO 47352X Ol »•»» 46706

PensGiftsPens-
* Advertising Pans & GJfw
* Promotional Pen & Gifu
* Souvanh Pens & GHta
* Novelty Pons £r Gifts

* Luoxy Pena & Gifts

As* for colour anafagues
01-348 8421 lx n», 8424)
Mwc 28732 EMCPEN C

42 Hendon Lana. RncMey N3 ITT

OFFSHORE & U.K.
COMPANIES

IMMEDIATELY AVAILABLE
lele of Man, Caribbean. Liberie,

Panama. Channel islands. Turks etc
Full domicile & nominee services
SELECT CORPORATE SERVICES
Mt Pleasant. Douglas. Isle of Man

Tel: Douglas (0624) 23718
Telex: G28S54 SELECT C
London Representative:

2-5 Old Band Street London, W1
Tel: 01-433 4244

Tatar. 28247 SCSLON 0

Office Equipment

Franchises

THE STOCK MUST BE MORE
"When was it Iasi physically

counted?"

Good question

JOHN CHURCHILL & CO.
"The srockwkera who really count"
London-Birm-Cardifl-Msnch-Tyne

01-462 6237 ( 7 lines)

AS NEW. Emerald car phono at very good
price. Private ule Call Marilyn Atkins
at 01-570 4577 during edicc boors.

INTERNATIONAL TRADER. Director 50
years. Experience —arid wide connec-
tions. lux. si *rd of City Quuness-
Odori consul: services. Exp. imp. ituo-
Lanpen eranenei and general sin-
requirements. Remunrratien try rtwiu
only, write Box F-SI89. FlnanMI
Times 10 Cannan Street. London EC4P

LIMITED COMPANIES
FORMED BY EXPERTS
FOR £103 INCLUSIVE
READY MADE £111

COMPANY SEARCHES
EXPRESS CO REGISTRATIONS LTD

Epworth House
25-35 City Road. London. EC1

01-828 5434/5. 7381. 9936

BUSINESS BASE In Holbont. WEI. All

yoer mail, telephone and tetex calls

dealt with by your own secretory.
Phone Mr. Brodle on 01-242 0012.

MARBLE ARCH— Confidential accom.
address. Teteobone snewerIng. telex,
word processing, secretarial sod luxary
amce facilities from C2 p.m. C. 4 S.
Business Services Ltd. 01-4p2 9461.

ASSETS of Insolvent Companies for sale.
Receiver and Liquidators Classified.
01-637 3036.

OFFSHORE
TAX ADVANTAGES
Island Resources Ltd
Low cost Corporations

Immediately evallabte Worfdwtdc
Comprehensive Administration and

Directorial Service
• Strict Conhdentiamv •

Baltaoirrie Noose
SuomrMU. Isle at Man
Telex i 62B3S3 Island C

Phene: <0424) 20020-20240-20933

LISTS FOR DIRECT MAIL—Precision tailor
made selections Immediately a vallaMe
from 100s of Business Lists. Suppliers
to leading UK companies. Free cata-
logue. Marketlean. Stirling House.
Stirling Road. Chichester. Sussex. Tel:
CQ24S) 70671 1.

£2 A WEEK PON EC2 ADDRESS combined
with phone messages and telex under
£5 a week. Prestige offices near Stock
Exchange. Message Minders Inter,

national 01-628 0008. Telex: 8011725.

IRA'S BA’S tax efficient virttfs up te
10.0%. Contact John Piper on 0273
728311-

QUALIFIED
ACCOUOTANTS!

mAUthebenefitsofyour
ounAccountingPracticewith

only 1halfthetrouble"

A pwiiLiMe And writpttxrrjwjj lo

ImfclKfiiknce, AIOS^NkiMwrthW
nunagcnxas accwrouia luhoroJ basis

bsuw hjndiLseesbased Ihroughctr lltt UK.
litru'r.-ihinkifKOI j-.tng n-akae’-lalk

toAH'S lust Cofitxf MiteSalinger or
hotlunesji:

AIDS
AecountmskpmanunDurtkommiSenee

EbM House.ArcadiaAwme.
Fmchlrv Central. LOM10NK32JE

TriepfxxK0l-3a93l9l.

Liquidated and

Redundant Office

Furniture
LARGE QUANTITIES OF NEW 8

REDUNDANT FURNITURE TO CLEAR
CHAIRMAN'S SUITE

BOARDROOM FURNITURE
MANAGERIAL. CLERICAL &

TYPISTS DESKS
CHAIRS — WOOD 6 METAL

FILING CABINETS
STORAGE CABINETS

IBM GOLFBALL TYPEWRITERS
XEROX A IBM PHOTOCOPIERS

CHUBB SAFES

TEL: 01-549 9339

Businesses for Sale

Danks Gowerton PLC
(In Receivership)

ENGINEERING DIVISION
DANKS OF NETHERTON
Manufacturers ol automatic package gas, oR and coal fired

boilers, and pressure vessels and equipment for the process
industries.

• Recent annual turnover £6,200,000

• Good Order Book
• 266 employees
• Freehold engineering works on 85 acres site at

Netherton. Dudley, West Midlands

• Plant, machinery and stocks

For sale as a going concern

STEEL DIVISION
GOWEHTON IRON AND STEEL
Steel stockholders. Rollers and slitters of steel coil.

Shearers and conngators ot sheet sieeL

• Recent annual turnover £6,700,000

• 45 employees

• Freehold engineering works on 20 acre site at
Oldbury, West Midlands

• Plant, machinery and stocks

For sale as a gang concern

Enquiries ta

Stephan JJ_ Adamson CA.
Arthur Young McClelland Moores A Co.
RoBs Home, 7 Rolls Biddings,

A Fetter Lana, London EC4A 1NH
telephone: 01-831 71X ext 3960
Takix 888604

Arthur Vbung McClelland Moores & Co.
A MEMBER Of AHTMUX WXJNC BfTDaunONM.

This advertisementdoa not and is not intended toform ike basis ofarty offer ofthe share capitalif, or the

undertaking or assets of. Yarrow Shipbuilders Limited.

Yarrow Shipbuilders Limited
(A subsidiary ofBritish Shipbuilders)

Lazard Brothers have been requested by British Shipbuilders to find a
purchaser for die whole ofthe share capital ofYarrow Shipbuilders Limited.

Yarrow Shipbuilders limited, Scotstoun, Glasgow, is a leading shipbuilder

specialising in the construction ofwarships and has substantial design capabilities.

Profit before tax for the yearended 31stMarch, 1984 amounted to £11.5 million

(I983-£8.7 million).

Lazard Brothers will, attheir discretion, make available further information to

interested parties* It should be noted, however that under the Aircraft and
Shipbuilding Industries Act 1977 the consent ofthe Secretary ofStare is required

before British Shipbuilders disposes ofany interest in any of its wholly-owned
subsidiaries.

TURNOVER FOR SALE
FERROUS AND NON FERROUS

NAIL DISTRIBUTOR
Turnover In excess or Cl.000.000 ecr
annum for Hit Price Cl 50.000. Tits
could be very attractive to a similar
business who with a small Incrniy in
costs could snrvKe Ibi tamgvur to
show a hlgb return. Continuity of
turnover could dp maintained during
a transitional period. Tne reason tor
tills attractive offer b teat the princi-
pals wise to concentrate Into manu-
facture. Please reply to:

Box G.10315. Financial Times.
10. Cannon went. London EC4P 4BY.

POLYTHENE BAG MFR.
LANCS/W. YORKS

I WANT TO RETIRE 500N
PROFITS £150,000+

Write Bos G10317. Financial Timas
TO Cannon Street. EC4P 4BY

Enquiries:
EWDawnay
RN Paterson Telephone: 01-588 2721

Lazard Brothers& Co., Limited,

21, Moorfields,
LondonEC2PZHT

Initial offers should be admitted fy 21 Jartuaiy, 1985.

Tkis advertisement does not and is not attended toform the basis ofany offer ofthe share capital of, or the
undertaking or assets of. Hall Russell Limited.

Hall Russell Limited
(A subsidiary ofBritish Shipbuilders)

\X% havebeen requested by British Shipbuilders to find a purchaser for the
whole ofthe share capital ofHail Russell Limited.

Hall Russell limited is an Aberdeen based shipbuilder capable ofdesigning
and building specialised vessels, including smaller warships. Profit before taxation
for the yearended 31st March, 1984 amounted to£741,000 (1983-£766,000).

Larard Brothers will, at their discretion, make available further information to
interested parties* It should be noted,however that under the Aircraft and
Shipbuilding IndustriesAct 1977 the consent ofthe Secretary ofState is required
before British Shipbuilders disposes ofany inrerest in any ofits wholly-owned
subsidiaries.

Enquiries:
EWDawnay
RN Paterson Telephone: 01-588 2721

Lazard Brothers& Co* limited,

21, Moorfields,

LondonEC2P2HT
*Initial offers should be submitted by 21 January, 1985.

CHANNEL ISLANDS
Elegant beauty core establishment
recently created exclusively lor
ladies. Spaclou, layout lea luring
superbly equipped body and beauty
treatment rooms, large whirlpool,
steam room, sauna, solarium and
hairdressing salon. Prime position.

Substantial sum required

Write Bom G10316, Financial Timas
10 Cannon Street. EC4P 4BY

SPECIALIST POINT OF SALE
COMPUTER COMPANY

Sate of profitable company arising
from rationalisation by larger group.
Considerable scope for expansion
by purchaser with entrepreneurial
and management slrtlis.

Offers invited

Write Sox CI0JM. Financial Tima#
10 Cannon St. London EC4P 4By

PRECISION ENGINEERING

COMPANY FOR SALE
£75,000 profit minimum

guaranteed by directors to
year-end 1985

South London (AQD, CAA work)
Consideration cash or equity to

Isle ol Man shareholders
TEL: 01-724 2251

COMPUTER SUPPLIES
BUSINESS FOR SALE

London based
with National Coverage
Sales budget £900,000
after steady expansion

Write Bo* G 1031 1. Financial Timas
10 Cannon 5t. London E(AP 4BY

TRAVEL AGENCY
FOR SALE

Four brandies in the north-west
of England. 2 freehold/2 lease-

hold. ABTA/IATA/British Rail

licences held.

W’ita Boa G 10320. Financial Timex
70 Cannon Sc. London tC4P <TBY

I
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M Delors sets

the tone
THE SPEED and smoothness
with which M Jacques Delors,
President-elect of the European
Commission, has secured agree-
ment on the allocation of port-

folios among his 13 fellow com-
missioners, represents a wel-
come contrast with the acri-

monious haggling of the past
and a happy augury for the
future. It may be a moot point
how he did it —- by force of
character, skilful persuasion, or
personal and national prestige.

The essential fact remains that

the decks have been cleared for

the individual incoming com-
missioners to get to grips, right
away, with the policy problems
that wil face them m January,

and for the president and his

colleagues to start working out

a coherent collective plan of

action for the next four years.

By traditional standards, the

new Commission looks like an
inexperienced body, since only
four of the 14 have previously
served as members of the Com-
mission ; It may take the new-
comers some time to work their

way through the bureaucracy,
and to decipher the Euro-babble.

Business-like

In terms of national politi-

cal experience, by contrast, the
new team ought to be rather
impressive, since it includes
four former finance ministers
and one former foreign minister.

As on previous occasions,

some of the smaller countries
(Belgium, Holland and Den-
mark) have tried hardest to

send leading figures to the
Community, they depend most
heavily on the success of the

Community, and Europe offers

a larger stage for their aspiring

politicians. But it is striking

that France, too, has followed
this pattern, by sending two
former ministers (Delors and
Cheysson) to Brussels.

In terms of national priori-

ties, the distribution of roles
has been skilfully done.
Holland's Frans Andrieasen gets

agriculture, Germany's Karl-
Heinz Narjcs gets industry,

Britain's Lord Cockfield gets the
internal market, and so on. By
the book (and by oath) commis-
sioners are supposed to be

.

entirely independent of their

national capitals; yet since it

is inevitable that they will have
the closest communication with
their national governments, it

may also be desirable that
there should be some judicious
matching between nationalities

and portfolios.

If the collective virtues of

the commissloners-elect look

like making the new team more
effective and business-like than
the outgoing body, there will be

many to welcome it; too often

in the recent past, the Commis-
sion has seemed weak and in-

effectual, and current discus-

sion of the future of the Com-
munity now routinely includes

suggestions of formal innova-

tions for reinforcing the status

of the Commission in the
decision-making process.

In the last resort, however,

the authority of the Commis-
sion depends on the quality of

its work and on the character

of its leadership. The departure

of Vicomte Etienne Davignon,
Industry Commissioner, is

much to be regretted; but the

general reputation of the

present Commission has been

set by the less Impressive figure

of Gaston Thorn, its President

The reputation of the new team
will depend essentially

Jacques Delors.

The single step which would

most sharply highlight the

Commission's role, would be
generalised move towards
majority voting in the Council

of ministers, as suggested in

the draft report of the Dooge
Committee; for this would rein-

force the Commission's function

as the source of policy pro-

posals before the Council. But

it would also redouble the res-

ponsibility of the Commission
for the judgment with which it

approaches its task and the

skill with which it carries it

out.

Perhaps there will be no
generalised move to majority
voting, and decision-making will

remain slow and sticky. Never-
theless, Jacques Delors will

have one advantage denied to

his predecessor: he takes office

at a moment when there is a

widespread resurgence of hope
and expectation that the Com-
munity must somehow, break
out of its long stagnation. The
new President's primary task,

when he presents his pro-
gramme of action to the Euro-
pean Parliament in the Ner
Year, will be to Identify those
policy advances which are most
necessary for the Community,
and which should be most
acceptable to the member
states. It is a fair bet that one
element of his programme will

be a strengthening of the
European Monetary System,
since that is the portfolio he
has chosen to keep for himself.

CRISIS AT BNOC

Retreating, not retiring
By Ian Hargreaves and Dominic Lawson

Dilemma over

London’s airports
THE DEBATE about London's
third airport may have been
based an a false dichotomy. As
Mr Graham Eyre, QC, the

lawyer who has been patiently

sifting evidence for the past

3} years, pointed out in his

long-awaited report, a fifth

passenger terminal at Heath-
row and the expansion of Stan-
stead need not be regarded as

mutually exclusive alternatives;

the Government could logically

opt for the expansion of both
airports. This conclusion might
seem designed to maximise the
Government's discomfort. Ex-
pansion at both Heathrow and
Stansted threatens to infuriate
two sets of local residents; yet
expansion at only one may,
after Mr Eyre's evidence, be
harder to justify.

Both sets of lobbyists con ex-
ploit Mr Eyre's report. If a
fifth terminal at Heathrow is

proven both feasible and desir-
able. then Stansted residents
will point out that there is now
no need to shatter Essex's rural
calm. But those, such as the
British Airports Authority
(BAA), who want to develop
Stansted, can reply that since
Mr Eyre has conceded that
Stansted should be developed,
why should Heathrow residents
be burdened with yet more
noise, pollution and traffic from
an unnecessary fifth terminal?
The Government remains in the
hot seat; there is no option it

can take which will avoid criti-

cism.

Mr Eyre is careful to explain
why he thinks dual expansion
is necessary. A fifth terminal
at Heathrow, involving the re-
location of the Perry Oaks
sludge works, would take at
least 10 years to build and, it is

contended, could not meet pro-
jected traffic demand between
1990 and 1995. But Stansted's
development could be com-
pleted by 1991. The issue is not
just timing. Stansted, argues
Mr Eyre, makes sense as a
medium-sized airport like Gat-
wick, bui not as a large airport;

its passenger capacity should be
limited to 25m a year and
ideally kept down to about 15m
—the capacity provided by a
fifth terminal at Heathrow. But
an extra 15m of capacity would
not be sufficient to meet air

transport needs into the next
century, hence expansion is

needed at both sites.

The most valuable part of Mr
Eyre's report is arguably his

demolition of the argument that
Heathrow cannot be signifi-

cantly expanded. He argues
convincingly that the ceiling of

275,000 air transport move-
ments, agreed partly to placate

local residents, is unjustifiable

and should be lifted, and that

the environmental impact of a

fifth terminal on the Peny Oaks
site has been greatly over-

stated. Expansion of Heahrow
and the early amelioration of

its chronic drawbacks—In-

adequate road access, over-

crowding and the absence of a
direct British Rail link with
central London-—should be a
high priority.

Dependent
The parallel development of

Stansted looks less easy to

justify. Mr Eyre's case is highly
dependent on air traffic growth
projections. One response will

be that if a temporary shortage
of capacity were to emerge
before Heathrow's fifth ter-

minal was completed, regional
airports such as Birmingham
and Manchester could help take
up the slack.

It is also arguable that no
shortage of capacity would
actually materialise. Air traffic

growth has been consistently
over-estimated: in the . early
1960s, It was feared that

Heathrow and Gatwick would
be swamped by 1972. Fore-
casts are currently especially
unreliable: the effects of the
rapid development of tele-

communications on business air

travel is unknown while the
building of a Channel road

/

rail link could cut European
air traffic. The biggest unknown
is the effect of liberalising air
fares In Europe, which is likely

over the next decade. Total air

travel would doubtless expand,
but the impact on London is.

uncertain. In the U.S., internal

“hubs” have seen much faster

traffic growth than interna-
tional airports such as JFK.
The UK might cease to attract

an abnormal share of air

traffic.

The uncertainty about the
growth of air transport sug-
gests the Government should
not rush into constructing a
second Gatwick in Essex,
especially if Heathrow can be
expanded. But it should be
made clear that the airport
remains on standby and that
development will occur as and
when traffic projections make
it unavoidable.

WHEN Mr Alick Buchanan-
Smith, Britain's Energy
Minister, left for China

12 days ago, at the head of an
oil industry sales mission, his
mind was not particularly

exercised by North Sea oil

prices and the future of the
British National Oil
Corporation.

A few days before his China
trip, in !an interview with the
FT. Mr Buchaxum-Smith de-
livered himself on the then
standard line about BNOC —
that an internal review had
been conducted earlier in the
year and no changes in BNOC’s
operating methods were con-
templated.

Today Mr Buchanan-Smith
will appear before the House of
Commons Energy Committee to
be cross-examined upon how the
Government proposes to deal
with- the crisis at BNOC.

In the last week, that crisis
has emerged, at surprising
speed, to the point where it

is now clear that BNOC's tradi-
tional method of setting official

quarterly prices for North Sea
crudes will have to be aban-
doned by the end of the month,
with potentially major ramifi-
cations for the structure of
world oil prices.

Seeing BNOC totter, its

enemies have taken the oppor-
tunity to remin a free-market-
minded Government of the
anomalies of it trying to fix

oil prices through a national-
ised trading company. Calls
for BNOC's abolition or for it

to be cut down to size have
multiplied—although mostly in

prvate. The ol industry prefers
to conduct its campaigns that
way.

How did BNOC, which trades
about a tenth of the oil which
changes hands in Western
Euprope each day, reach such
a pass? And what will happen
next?

The reason for BNOC's diffi-

culties is that in July both
BNOC and the Government
decided it was in the UK's
national interest to resist fall-

ing world oil prices. They did
so, as Mr Ian Goskirk. BNOC’s
chief executive, confirmed last

week, in the belief that follow-
ing a meeting in Vienna, Opec
ministers would restrain pro-
duction and defend their own
official prices sufficiently to

counter oil market nervousness
about a rash of cut-price Opec
barter deals, notably Saudi
Arabia’s jets for oil swap with
Royce-Royce and Boeing.

"You cannot stand In the way
of a market, but you can per-

haps give the market a possi-

bility of pausing for breath,"
Mr Goskirk told the Commons
Energy Committee. “We have
felt on one or two occasions
since March 1983 that there was
a great deal of sense in doing
that"

BNOC’s part in the operation
was to tell customers that it

would not cut its official Brent
blend price, then $30 a barrel,
for the third quarter. Mr
Buchanan-Smith did his bit by
writing to the oil companies,
who depend upon bis good

IAN GOSKIRK
British National Oil

Corporation’s chief executive

By switching to prices based on a monthly average at spot
prices, BNOC hipes it will not be taking customers and

suppliers for too bumpy a ride.

ALICK BUCHANAN-SMITH
Minister of State for Energy

graces in securing North Sea
licences, asking them to avoid
putting pressure on BNOC
As the chart shows, prices

recovered slightly, but not to
official levels. BNOC continued
to buy at S30 and to sell at spot
prices as low as S27 — racking
up record trading losses and
causing the Government in
September to prepare for a
special grant of £45m to bail
BNOC out.

Meanwhile BNOC's customers,
not interested in buying oil

above the market price, started
to desert. By the time BNOC
got into the fourth quarter, the
customers were still departing
and not even a price cut to
S28.65 would hold them. BNOC
was forced to sell more and
more of its oil on the spot
market—over half its daily
800.000 barrels are being sold
that way now.
At the time, the July manoeuvre
looked like a risky piece of
bluster, which the market
would soon quell. With hind-
sight, it is clear that the BNOC-
Goveminent move was a major
miscalculation which failed in
its objective to settle the mar-
ket, disrupted BNOC’s relation-
ships with its customers and
made a mockery oi the idea
that Opec’s more troubled mem-
bers were likely to respond
or even capable of making
use of BNOC's breath-
ing space. Nigeria, Iran, Abu
Dhabi and Indonesia all con-
tinued to overproduce or to

offer discounts or both. Overall,
Opec production entered a more
restrained phase — about 16.5m
b/d — but that was not enough
to underpin the market.
But even this does not explain

fully BNOCs behaviour since
the corporation could have
moved quickly to bring its final

quarter prices in line with the
market and, in effect, returned
to its policy of the first half of

the year, when its trading
account was in the black.

" BNOC was always market
responsive before." says one of
many puzzled oil industry’
people. "We could count on
it but not any more."

No public answer has been
given to the question of why
BNOC failed to cut its fourth
quarter price promptly and
sharply—apart from the usual
reluctance of the British
Government to see prices and,
therefore, tax revenues falL But
the word from inside BNOC is
“ retaliation "—Opec threatened
to cut even further to drag
prices to a point which would
start to make some North Sea
production uneconomic.

spot prices and covering
shorter periods than a whole
quarter.
But as the consultations got

under way, it became clear that
some oil companies wanted to
use BNOC's plight as an oppor-
tunity to reopen the entire ques-
tion of BNOC’s future. They
were given encouragement in
this direction when they started
to hear similar sentiments
emerging from the Prime Minis-
ter's Office, although Downing
Street stoutly denies it is in-
volved in any formal BNOC
review.

The oil industry's criticisms
of BNOC centre on four points;
• That in allowing official

prices and spot prices to drift

Some oil companies wanted to

use BNOC’s plight as an
opportunity to reopen the

entire question of its future

If true, BNOC was respond-
ing to the standard Opec threat
which British energy secretaries
have heard before. But there is

no doubt that in recent days
the Department of Energy’s
main policy goal has been to
lower BNOC’s profile as a price-
setter, having deliberately pur-
sued a policy of raising its

profile in July. At a simpler
political level, this motive
translated into a desire to halt
BNOC's trading losses, which
had started to reach embarrass-
ing proportions.

BNOC and the Department of
Energy therefore set to work as
quietly as possible to consult
the oil companies on a new pric-
ing method, more related to

so far apart companeis have
been encouraged, for tax
reasons, to sell large quantities
of oil in the spot market and
then buy back similar volumes.
This " spinning," some com-
panies believes, destabilises the
market by multiplying the num-
ber of trades.

• BNOC, some companies say,
has too high a profile in the oil
market precisely because it has
too much oil. Why not they
argue, go back to taking oilfield

royalties in cash rather than oil
and renegotiate oil company
participation agreements with
BNOC to reduce from 51 per
cent to, say 10 per cent BNOC's
entitlement to crude? "We
could sell the oil perfectly well

ourselves," says one executive.
" We don't need BNOC." Some
believe that the UK should
switch to a U-S.-style system
whereby the customers of oil

producers—the refiners—post

prices.

• BNOC is also criticssed for
continuing to behave like a
fully-fledged state oil company,
even though it was shorn of its

production assets with the pri-

vatisation of Britoil three years
ago. BNOC officials still sdt on
the operating' committees of
North Sea joint ventures, with
voting rights up to 20 per cent

and are regarded as “spies’*
by some oil companies.

• Some oil companies think
that BNOC’s role as a price

setter gives it unacceptable
“insider” information in the
markets, which BNOC uses to

the advantage of its own trading
account. BNOC denies this, but
there is certainly a whiff of con-
flicting interest.

Energy ministers would pre-
fer not to re-open any of these
questions. They tend to share
the view, set out last week by
Lord Croham. BNOC's chairman
and a former Treasury Per-
manent Secretary, that BNOC is

to the Department of Energy
on oil prices what the Bank of
England is to /the .Treasury .In'

foreign exchange management/
In all probability* Mr

Buchanan-Smith will today sig-

nal approval for BNOC's pro-
posed spot-related, monthly
pricing system which will be
designed both to eradicate the
“ spinning problem ” and to
cast a web of mystification over
BNOCs price-setting machinery
to shield it from the glare of
Opec.

He will also no doubt re-

assert the usefulness of BNOC
In securing oil for the UK in
a 1973-type supply crisis and
point to the taxation difficulties

Involved in. monitoring inter-
company transfers of North Sea
oil if BNOC does not set prices
(even if this is done accord-
ing to a spot market formula).

Privately, however, few
officials press these arguments
too far. They, know that the
security of supply require-
ment could be met in some
other way and that' taxation
policy .could, be enfreed by
establishing a ** tax reference "

oil price, as is. the case in
Norway, for example. Indeed,
one of the details BNOC

. will
have to sort out about its pro-
posed new price system is what
prices _ will be . declarable for
tax purposes.

The real reason for keeping
BNOC is not security of supply
or tax monitoring or even, in
all probability, the Govern-
ment's desire to snoop on the
operating committees, since It
has extensive powers through
the licensing procedure, to find
out as much as ft -wants to do
about activities iff the North
Sea.

The reason, as Mr Goskirk did
not really- attempt to conceal
last week, is that SNOG and
on stated intentions so far the
Government wants to be able
to interfere in the oil market,
to prevent prices falling too
sharply if it can. at a time of
chronic world oversupply and
weak demand. Its new policy is
not to avoid Intervention, it is
to appear to avoid intervention.
There is little doubt that if, th
a year's time, BNOC thought
market conditions would premit
it to return to a less flexible
system of official prices and

1

longer contract periods it would
do so. BNOC is retreating, not
retiring.

If the Government wants to
divert BNOC from this qpurae.
its simplest and most effective
option would be to reduce the
amount of oil at BNOC’s dis-
posal since, as Mr Goskirk also
argued last week,- you cannot
throw your weight around in
the oil market without a "sub-
stantial volume of OiL" if
BNOC ifr allowed to keep its

800,000 b/d, a figures which
has risen with rising UK pro-
duction, it will be assumed that
the Government wants BNOC
to remain a big player.

Whether any of this will
make much difference to world
oil prices Is another matter.
With the world refining In-
dustry still suffering heavy
overcapacity, and .economic
growth slowing down, the
underlying1 trends suggest con-
tinued price, weakness. One
month into another mild win-
ter and Maybe even, an end' to
the UK coal miners' strike in
sight, shorter term factors also
point to lower prices.

When Opec ministers meet in
Geneva next week, they will no
doubt rage about British policy
allowing official prices to chase
the spot market But with at

least half of Opec’s own oil

changing hands at discounted
or barter-based prices, they
know only too well that like

BNOC, the superstructure of
their official prices bears
precious little relation to the
foundations of the business.

View from
the bank
No seasonal cheer was offered
yesterday by Fritz Leutwiler,
who is moving from the presi-
dency of both the Bank of Inter-
national Settlements and the
Swiss National Bank to head the
engineering concern Brown
Boveri
He told my man in Basle he

is leaving central banking “in
rather a gloomy mood about
the economic outlook for wes-
tern Europe.”
He elaborated: “We don’t

have a favourable environment
for private economy. There's
too little incentive for invest-

ment.” Reasonable growth
rates, he said, were needed to
reduce unemployment
But Leutwiler was still

enough of a central banker to

add that monetary relaxation
would be inflationary and would
not create more jobs. Environ-
mental protection regulations
were too restrictive, he argued,
and protectionism needed to be
whittled away. Tax cuts were
also needed to help restore
growth in Europe.

Yesterday's BIS meeting was
Leutwiler's last and it brought
to more than 100 the number of

monthly gatherings of central
hankers in Basle in which he
has participated.

His worst moment, le ad-

mitted yesterday, had been
when Brazil did not repay a

bridging loan from the BIS last

year. De La Roslere, managing
director of the IMF. went to

Ihe Brazilian Government to

tell them, “Leutwiler means it

— he wants the money back.’'
“ They paid,” he recalled with

satisfaction.

New issues
A good omen in the form of a
bull, is being highly prized by
Process Systems, the latest UJL
company to join the London
stock market
Stock market bulls are not the

only horned animals to have
been pawing about rather un-
certainly in the US. recently.
Lawson Hamilton and Frank
Hoff, chairman and vice-presi'
dent respectively of the U.S.
maker of microelectronic con-
trol gear, have been experienc-

Men and Matters

ing a little trouble with a bull of
their own.
Their bull is the biggest resi-

dent of their jointly owned
ranch in South Carolina. But
until recently it has disap-
pointed its owners by failing to
produce any offspring.

Hamilton and Hoff decided to
rename the troublesome beast
porate finance partner with De
Zoete & Sevan, the brokers
handling their London issue.

They meant no disrespect. It
was just that Townsend pro-
fessed to be bullish about their
company’s prospects.

By one of those whimsical
quirks, back in hte U.S. the
hoofed Townsend’s prospects
at once perked up. He is now a
happy father.

Hamilton and Hoff are hoping
that their other new issue will
be just as fruitful when it

is delivered to the London stock
market on Thursday week.

Making waves
Whitehall scrutineers are be-
lieved to have completed a
Rayner-style efficiency study of
the BBC’s External Services.
And there are whispers that
the report Is not entirely com-
plimentary about either the
Beeb's management or the way
in which the Foreign and Com-
monwealth Office monitors the
spending of £73.5m from its

budget
What nobody 1 seems to know

is whether thet report is going
to be published — and if so,

when.
Mrs Thatcher may have seen

a copy. She made a tart com-
ment in the Commons the other
day about how the BBC has “ a

duty to give full value for

money and to run their services

efficiently,"

But in other quarters there

Is tome confusion about the

“Our oldest inhabitant —— he
can remember horse trams,

gas lights, the first Stansted
protest meeting. ...”

issue. As late as last week
the BBC's Press office was say-
ing that the report had not yet
been received.
The FCO, on the other hand,

said that the study had been
on Ministers' desks — and on
those of the chairman and
governors of the BBC — since
November 9.

The BBC is understood to
have asked fo rthe report itself.

But one incredulous official re-
marked: “ The governors asked
for ii? Yeah, just like they
asked for Peat Marwick Mitchell
to investigate the domestic side,
no doubt"

Private life
Hugh Jenkins has moved from
the public to the private sector
with impressive speed.
He has now been recruited to

run the Heron group’s U.S.
activities from a base in Los
Angeles—half a world away

both professionally and geo-
graphically from his London
job of managing the National
Coal Board pensions funds.
Jenkins, aged 51, disclosed

last week that he was leaving
his NCB funds chair.

Gerald Ronson, chairman of
Heron, first offered him a top
job a full 18 months ago.
Jenkins refused at that time
because of his NCB commit-
ments.
At coal, Jenkins has been

responsible for managing £6.3bn
worth of assets. The Heron
group cannot match that But
its U.S. interests include a
mortgage bank with a SSOOm
portfolio, a savings and loan
association with deposits of
$1.5bn, film financing, video
cassettes, and property.
As for North America, he

knows it well. The NCB pen-
sion funds, under his direction,

have built up direct invest-

ments there of more than
S700m in real estate, hotels,

timber, venture capital, and oti

and gas.

Hard words
Tasmanian politicians, it seems,
do not mince words. Political

invective has flourished in the
island more than in any other
part of the Commonwealth dur-
ing the past year.
Parliamentary exchanges have

been enlivened by such descrip-

tions of MPs as “ thick as a bit

of four-by-four” . . . “sancti-
monious so-and-so “ little

left-wing lightweight". . . and
“ little standover Gestapo man."
But accordin gto The Table,
journal of Commonwealth par-

liamentary officials, a much
tighter rein was kept on parlia-

mentary language in other legis-

latures.
In New iealand. it was ruled

out of order to refer to a group
of MPs as " shivers looking for

a spine” or to what they had
to say as “codswallop."
In Australia, “ twit " was con-

sidered iust as offensive as

“halfwit” or “dolt." While
MPs in India were frowned on
for shouting “rubbish” nnd
“ nor^anse." let alone having

the nerve to describe an oppo-

nent as “ shameless."

Observer
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Investing in ourselves

From Mr<l Radice, UP
Sir,—For once Malcolm

Rutherford (December 7) is.

below his perceptive best. To
claim that Sir Keith Joseph had
"a political triumph ” over

- student grants and fees is
frankly perverse. Here was the
Secretary of State for Educa-
tion and Science stubbornly
resisting any change on Tues-
day, yeto n the following after-

noon having to announce to the
House an ' humiliating - climb
down. After Tuesday?* traumatic
meeting of Tory backbenchers
he was forced to drop his central

proposal, the charging for fees,

and to cut hack by nearly half
' 1 his cherished increased in the

money going to science.
Scarcely the staff of which
political triumphs are usually
made!

It was by any standards a
famous victory far the 'Govern-
ment back benches who alone
int his Parliament have the vot-

ing strength to change the
Government's mind. Yet the
public display of power over
this issue makes, the Tories
extremely vulnerable to die

charge that they are only pre-
pared to use their muscle when
it involves the interest of their

>
: own supporters. Where are their
;

revolts on the reduction in pen-

sioners’ heating allowance, or

the cuts in regional aid, or. over
unemployment Itself?

As to the Labour Party, we
- appose Sir Keith’s proposals

from the first in speeches, state-
* meets, letters and Parilamen-

tary questions. Clearly our
motives were different from
those of the Tories._Unlike them,

we believe that the better off

should have to pay more. There
is however, no reason why par-

ticular groups of parents and
.

k
' students should, have to -finance

: the Increase in the science bud-

get from which the whole com-
' munity benefits. That onght to

be the responsibility of the tax-

payer.
, _

We are .also strongly against

breaching, the principle that

parents and students should not

have to pay fees. It is true that,

- under Sir Keith's .
proposals,

charges were to be. confined to

the relatively wealthy- But this

is potentially the tUn end of *.
1 ~ very thick wedge. The pos-

sibility of extending charges to

less well off parents would pro-
- •

• vide the Secretary of State with

a pot- of gold from which he
would not be able to resist
drawing. In addition, the aboli-
tion Of the minimum grant
breaks the convention that
every full time student, who for
other purposes is considered an
adult, should receive a grant as
of right It also increases die
difficulties of those students
whose parents refuset o contri-
bute tot heir education.

The truth is that the Govern-
ment. is in a muddle over
student support. The real value
of the grant has fallen in each
year since the Government took
office and is now 14 per cent
below its 1978-79 level The
Government plans another real
cut of 1} per cent in the coining
academic year.. Yet the grant,
inadequate though it may be,

does not cover part-timers, who
both the University Grants Com-
mittee die National
Advisory Board say ought to be
encouraged; while financial

arrangements for the 16-19 age
group are even more confused.
A 16-year-old gets a £26 a week
allowance on the youth training
scheme, but there is no manda-
tory, grant for staying on at

school or going to farther educa-
tion college.

The whole system dearly
needs a major overhaul. I have
urged Sir ' Keith to set up a
review of financial support for
all those involved in post-16

education. It must be indepen-
dent and not just an internal

cost cutting exercise. It also has
to consider all the options
Including increases in taxation
on the better off, as wen as
loans. With respect to loans, I

strongly suspect their deterrent
effect on pupils from poorer and
working class families as well as
their inefficiency are likely to

prove overwhelming arguments
against their introduction.

The. -main purpose of such an
exercise should be to examine
how the nation can provide the
financial backing that si neces-

sary to open higher and further
education to a much wider
group than ever before. Divest-

ing in post-16 and higher educa-

tion is not only a benefit to the

individuals concerned but, as

the experience of our main
Industrial rivals shows, is also

essential to our country’s future.

Giles Radice.
House of Commons, SWI.

Opening up opportunities

Front the Chcdrman, Atr GML.

Sir,—After the pronounce-

ment made by the Chancellor

of the Exchequer, there have
been statements by economists.

Francos Pym and speeches^ by
Peter Walker and the Bari of

Stockton, all underlining the

feeling within the Conservative

Party that not enough is being

done to reverse Me unemploy-

ment trend. Thinking Tories

realise that pouring money into

social projects or lame duck
Industries, will only increase

inflation. It is however felt that

many self-financing private and

publiic schemes are being

blocked or prohibited for

unsatisfactory reasons.

.

Our company Is suffering

from Just such a situation. In

August we proposed to the

Minister, a revolutionary scheme

to use a large block of spectrum
in the vacant TV band. If sum
a scheme were adopted it would

make available to the business

community a. •national business

radio service that complements
the new cellular services. Such
a service could rebuild the
whole, of the British (home and
export) radio telecommunicar
lion industry and allow
“service providers" the oppor-
tunity to create similar situa-

tions and markets in many over-

seas markets. The position of
cellular radio is not so favour*-

able for British industry.

The Prime Minister and her
Ministers make statements sup-
porting creation, opening up
opportunities; the smaller entre-

preneur; the breaching of tech-

nology barriers and export
pioneering. The Government's

actions most not be seen to

belie its noble sentiments.

J. O. Stanley.

376*184 Vauxhall Bridge Rood,

S.WJ.

The UK aid programme

From the Director,

Export Group for the
Constructional Industries

Sir, — It was somewhat diffi-

cult to discern the precise

points which Mr Robert

Mauthner wished to make in

his piece (November 23) on the

Government’s foreign aid philo-

sophy, but out of the^many
statements and. the. selection of

figures which he quoted one

might have gained the impres-

sion that everything was going

well with the British aid pro-

gramme and that by compari-

son with bur competitor coun-

tries we were' not only giving

a good deal of aidbut were also

using it in such a way as to

benefit British business.

The figures for aid and tie

breakdown in 1982 (which

appears to be the latest year

for which internationally com-
parative figures, are available)

are given in the table.

around 5:1 in business for the

UK per £1 of aid.

Another interesting thing
about the British aid pro-

gramme is the high proportion

of the total bilateral aid which

is offered in cash grants rather

than in soft loans and such cash
grants are often a large propor-

tion of the total cost of a

project. This may concentrate

the effect of aid and reduce the

value to the UK in terms of

employment created.

Patting this all together

suggests that the whole issue

requires to be re-examined

rather thoroughly. The case for

aid on humanitarian terms is

strong. The case for aid on en-

liehtened self-interest is equally

strong as we cannot live in a

world where some countries

have no prospect of economic

development while others are

relatively rich- The case for aid

on the basis of a different kind

commitments 1982 (US$m)
Of which

- inateral .

MultiUteral Total

France f’lff 990 X703

'*S K SB
Japan —...v- ,3,609 ^ m 2.010

SI.

*

3S *-»»

Ratio
6:1
3:1
5:1
1:1

3:1

Readers will fiee from. ***

table that the ratio of biiatarai

to multilateral aW is drMiatie-

ally different to the British case

Iran all major competitors.

The significance of th*

and trade component of me
bilateral aid is *^9 °veMmph*-
sised in the article Add ana

Trade Provision (ATP) tatfSS

represented some £33 mtihon

within a total bilateral aid pw>-

gramme of £692 million, in other

words a»roxiinately5per rent

of ih« totaLATP in relationship

to total pJtiject aid was In the

ratio of 1:7, in other words ATP
represented 12 per cent of the

tool project aid, ATP is cal-

culated to produce a return of

of enlightened self-interest is

also strong since western coun-

tries with high unemployment

also have the skills and can

develop the projects and make

-the products which the coun-

tries which are developing

need. Of course there are

judgements to be made In all

these matters and balances to

be struck.

But there is nothing wrong

with devoting more of our aid

to bilateral aid, as others do, or

with using it to secure employ-

ment in the UK as others do for

their own people. We could do

better.

Peter McGregor
15-17 King Street

St Jama’s, sm
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The price of potatoes

From Mr J. Fuller

Sir,—After a very embarrass-
ing week for the Government
we learn on your front page
(December 6) that it has
wriggled out of its student
grant dilemma ar a cost of £2lm
in 1985-86. Turning to the com-
modity pages we read that the
Potato Marketing Board is ask-

ing for a similar sum of money
from the taxpayer in order to
force np the price of potatoes
against the consumer be they
tax payers or on social security.

It would also appear that the
PMB has already contracted to

buy 448,000 tonnes at a cost of
over £20m with money it does
not have as yet purely on a
promise from the Ministry of
Agriculture that the money will

be forthcoming. How is it that

Sir Keith Joseph has to endure
a major political row for a week
for a gintiiar sum when some-
body in the Ministry of Agricul-

ture can give it away with such
ease?
. The PUB will no doubt argue
that not ail the money spent
buying potatoes under contract

will be lost as it will sell some
of them. To whom one might
ask? Possibly the processors of
crisps and frozen chips trim will

then not only get cheap potatoes
but also be removed as buyers
in the open market thus defeat-

ing the object of supporting the

open market price. As potatoes

cannot be stored indefinitely
and released on the market to
help in a year of scarcity such
as last year, then the rest will

be used as a very expensive
form of pig swiiL

The other major point is that
there is no equivalent of the
PMB in Holland and under
EEC regulations it is free to

export as much as it likes to
this country, so that If the price
is propped up at great expense
to the British taxpayer, this

hard pressed creature is also

helping to line the pockets of
the Dutch growers.

One wonders why a body such
as the PMB exists at all? Why
should potatoes be given pre-

ference for a price support
operation over other vege-
tables? Carried to a logical con-
clusion there should be boards
for carrots, brussei sprouts and
cauliflowers. Fortunately, these
do not exist which is why no
doubt these vegetables offer the
consumer such excellent value

at today’s shop prices.

There used to be a Tomato
and Cucumber Marketing Board,
but thanks to the efforts of the

late Jack Merricks this dis-

appeared. The sooner the PMB
goes the same way the better

for os all.

John H. Fuller.

15, Aberdour Road,
Ilford, Essex.

Helbert Wagg was right

From the Earl of Buchan

Sir,—I read your paper care-

fully every day and have done
so for many years.

Each page I believe has its

special purpose and does the
editorial one not record
humorous, unusual or extra-

ordinary events under the “Men
£ Matters * heading?

I could not therefore make
out what a perfectly straight

forward piece of reporting on
the Helbert Wagg method of
conducting a new issue was do-

ing there on December 5. It

seemed to me and I even
examined .the article upside
down to make sure that nothing
was being missed, that there

wasn’t anything particularly

humorous, unusual or extra-

ordinary about the procedure
adopted by Helbert Wagg.
Sensible and what should be
done in a properly run world

was how it struck me. On
questions of detail as to the
actual rankings, they seemed to

me as correct as could be de-
vised in what must always be
a somewhat sensitive Arid —
who is to say for instance that
a mistress should be ranked
with a Duke, girls being known
to be touchy in these matters
but tiie simplest scale must al-

ways be the best one.

I am drawn to the conclusion
that somewhat careless sub-
editing may have left off the
mid of the last sentence which
must have originally read “need-
less to say the shares went to a
substantial premium ’ “ as is

customary when this right,

prope rand well tried method
is used.”

Buchan,
Garrard House,
Gresham Street, E.CJI.

Turning to the microchips
From the Director-General,
Electronic Components
Industry Federation

Sir,—Certainly it is good
news, as Guy de Jonquieres
wrote on November 23, that

Britain is* turning to the micro-
chip at astonishing speed. But
his implication that the source
of supply scarcely matters must
be challenged. All electronic

products are assembled from,

and wholly dependent upon,
integrated circuits and other
electronic components.
Without a healthy indigenous

industry, able to design as well

as supply such key components,
UK manufacturers will sooner
oc later become critically

dependent on overseas sup-

pliers, with some or all of the
following likely consequences:
(a) the performance of equip-

ment being increasingly deter-,

mined by that of components,
close liaison between equip-

ment designers and component
designers is crucial; at a
distance of several thousand
miles, this is difficult, (b) new
components of advanced per-

formance will naturally and in-

evitably first be made available

to. and applied by. customers
close at hand; thus British

equipment makers are likely to

get delayed access to the latest

component technology. (c)

similarly in times of shortage,

local equipment makers will

naturally tend to get priority

over British customers for sup-

plies of key components; (d)

political Intervention by govern-

ments may block the supply of

foreign components to Britain

or our exports of equipment in-

corporating them: apart from
the commercial implications

such a situation could well

threaten British defence capa-

bilities. ^ .

The British components in-

dustry is willing and able to
face up to international com-
petition on level terms. But the
fact is that world markets in

components are distorted

greatly to our disadvantage by
a variety of factors—some
structural in origin, some the
result of deliberate policies by
governments of competitor
nations which have identified

this sector as of vital import-
ance.

If Britain also accepts the
need for a strong electronic

components industry, then
action is needed on a number
of points:— (i) Component
purchasers (including indirect
purchasers such as Ministry of
Defence and British Telecom)
must recognise their long-term
interest in a healthy indigenous
industry— and act accordingly;
(ii) the Government must get
its priorities right (Mr Geoffrey
Pattie's review of DTI support
to industry offers a timely
opportunity) and follow, con-
sistently, policies which can
help to redress the balance cur-
rently tilted against the
industry ris i vis its competi-
tors; it must also do everything
possible to improve the supply
of engineers and scientists on
whom the industry depends;
(iii) the industry, given such
co-operation from its customers
and the Government, must and
will increase its investment in

R and D. in expansion, and in

continuing modernisation of
plant.

Only by such a concerted
effort will Britain have an
industry able to supply the
electronic equipment and
systems makers with competi-
tive components of the perform-
ance, quality and reliability

that they need.

R. H. W. Bullock.
7-8, Savile Row, WI

Just too tough on the kids

Front Master R. Perry.

Sir,—Several days ago I

received my returned applica-

tion form and cheque from
British Telecom together with a

letter saying this constituted a

multiple application. I assume
this was because my dad had
also applied tor some.

I applied for some shares

after seeing the advertisement

on the television of children

phoning up British Telecom
for information. This seemed a

good idea to me so I did the
same, and I eventually received

my application form and
details. My dad helped me to

fill out the form and arranged
for my cheque.

I am very disappointed to

have been stopped from buying

shares just because my dad
applied for some. I think this

is very unfar and I just won-
dered him- many of your

readers have disappointed kids

tike me.

Robert Perry.

27 Rectory Lane,

Houghton Conquest, Beds.

WIThBRITISH Telecom out of
the way, and British Airways
and the Royal Ordnance Fac-
tories well onthe road to pri-

vatisation, the Government Is

turning Its attention to another
public sale, the Trustee
Savings Banks. As indicated in
the Queen's Speech, legislation

to transform this group into a
public company will be put be-

fore the present Parliament, and
the deal could go ahead in

about a year.

But though .it follows a string

of divestitures, the TSB sale

will be unique in many ways,

the main one being that the

Government does not actually

own it, though the Treasury U
responsible for it. In fact the

TSB’s ownership status Is un-

known. which makes it a fas-

cinating legal anomaly and adds
intribuing dimensions to its

“'sale.’’

# Because the Government
has no claim to them, the pro-

ceeds of the sale— which could

amount to between £650m and
£lbn — will stay with the TSB
rather than go to the Treasury.

m The sale is not, therefore,

seen by the Government as a
revenue-raising exercise so

much as another step in its

policy to Increase the private

sector and stimulate competi-

tion in the financial services
business.
# The sale will double the

capital resources of the TSB
overnight, which prompts the

question of how its relatively

newly constituted management
under Sir John Read, the for-

mer chairman of EMI, will

handle this windfall.

# The terms of the flotation

will have to be very tightly

drawn to ensure that ownership
really has passed to the new
shareholders without any loose

ends that would allow some
other “owner” to claim wrong-
ful dispossession.

Even though the TSB has

millions of customers, it lacks

the clear-cut public image o£

BT or British Airways. Because
of this, an intensive campaign
to educate people as to exactly

what the TSB is has already

been launched.
Dewe Rogerson. the advertis-

ing and public relations firm

which bandied the BT
flotation, has been appointed to

get the TSB message across. The
merchant bank to the flotation

will be Lazards. The TSB has
said that staff and customers

will be given priority in the

sale, which has already promp-
ted some eager investors to

open accounts in the hopes of

vanning a high place in the
queue. But there will be no
special “come-ons” tike free

shares or vouchers a la BT,
Priority will be in the form of

share allocation.

The TSB is much better

known in the north of England
and Scotland, where it was
founded in the early 1800s as
a thrift institution “ to help the
poor help themselves.” For
ouch of its existence it was not
allowed to lend: until 1947 all

Trustee Savings Banks

Sir John Read (left) and Mr Philip Charton

‘They could

take on
the world’

By David LasceUes, Banking Correspondent

its deposits went straight to
the Treasury to be invested in
gilt-edged stock. Only 10 years
ago it was still a loosely-knit

group of 72 independent banks.
But it had enormous strength
at the grass roots. In many
northern towns people will still

direct you to the TSB when
you ask for a bank.
Following the Page Report on

National Savings in 1973. which
recommended that the TSB be
developed into the “ third

force ” after the banks and
the building societies, the TSB
was streamlined round a Cen-
tral Trustee Savings Bank.
Further rationalisation came
after the 1979 Banking Act
when the number of TSBs was
reduced to only four regional
ones.
In 1982, the TSB decided to

transform the banks into limi-
ted companies under a bolding
company called TSB Group pic
which would be listed on the
Stock Exchange. This is what
the forthcoming legislation will

accomplish.
“We said we wanted to be

among the big boys,” said Mr
Philip Charlton, the chief gen-
eral manager at TSB group
headquarters just off Cheapside
in the City- “ We are also look-
ing for ownership and accounta-
bility."

Today, the combined TSBs

have 1,624 branches and assets
of about £10bn which puts them
up with the larger banks and
building societies. But they can
boast 6m customers with a total

13m accounts, which is more
than the likes of Barclays and
NaiWest. The group also owns
a hire purchase business
(acquired when it bought the
financially troubled UDT in
1981). credit cards, insurance,
unit trusts, a chain of garages

and Swan National, the car

rental company. The combina-
tion of this huge market, the
breadth of business and the
proceeds of the sale should
upt the TSBs in an immensely
strong position as a purveyor of
personal financial services.

“If they get it right, they
could take on the world,” said

an envious competitor.

Profits are also rising De
Zoete and Bevan, the stock-

brokers. estimate that last year’s

pre-tax profits of £124m will

reach £200m next year, about
two-thirds of it coming from
banking operations.

But, rich orphan that it is, the
sale poses an Immense
challenge to the TSB. With
literally billions of pounds avail-

able to lend, it will have to
resist the temptation to splash
out on easily won but low
quality business. According to

Mr Ken Cherrett, the manager

of business policy, the TSB will
aim to buld its up-market
clientele (it is predominantly
Cl and C2 at the moment), ase
well as corporate customers and
professionals.

And 4iow will it spend its new
millions?

Mr Charlton -describes these
Strategic plans as “our inner
secrets,” hut the group is

clearly looking hard at both
expanding tis present business
and finding something new.

The Choices will he dictaLed
by the TSB's aim to become a

financial supermarket for the
general consumer. “ People
need ai sorts of financial ser-

vices, and If they can all be put
under one roof, so much the
better," said Mr Charlton. One
possibility is a merger with a

building society: some talks
have already taken place.

One thing the TSB will hare
to do is strengthen its presence
in the south, where it is thinly
represented but where the
greatest new customer potential
lies. This should bring it into

a head-on clash with the big

clearing banks which are already
responding aggressively to the
challenge from the building
societies.

TSB does have an advantage
in technology. It is the only
major UK banking group to
have on-line real time computer
terminals at its counters so that

tellers can instantly summon
and update the details of a cus-

tomer’s account.
But if outsiders do have

doubts about TSB, they centre

on the management's ability to

cope with the upheaval.

TSB is aware of the problem:
until recently many of its senior

people were old TSB hands with
little experience of the brave

new world of finance. But under
Sir John Read, the group has
goneout and hired seasoned
executives from banks, insur-

ance companies and industry to

beef up head office. Top people

are being sent off to business

school, oneof them to Harvard.
TSB also has its own college in

Solihull where starff are given

intensive courses in manage-
ment and marketing. Many
time-servers have taken early

retirement, but it could be a

while before the new attitudes

percolate through to all the

branches.
In a recent report. Wood

Mackenzie, the stockbrokers,

detected signs ofstress on tine

management in the TSB's
worsening bad debt record,

which it puts down to the rela-

tive inexperience of lending
among local managers.
But generally, the City is

highly enthusiastic about the
prospect of a TSB flotation, and
most brokers' reports, including
Wood Mackenzie's, expect it to

have a major impact. Grieveson
Grant has told its clients:

“Given the right market con-
ditions, we are confident that
the TSB will provide investors

with an outstanding investment
opportunity."

HATS OFF
TO

HUTTON
At Texas Eastern, we’re proud
ofour participation in the Hut-
ton Field. With our partners in
this UJC. sector field, our latest

accomplishment is the success-

ful development, installation

and startup ofthe world's first

tension leg platform CTLP).

Although ourhome is on the
Gulf Coast of Texas in Houston,
we know that the business of
energy is the business of the
world. And it's an ever-chang-
ing marketplace.

Successful energy companies
know that development of
innovative technologies for

improving economics ofoil and
gas recovery are the key to
future growth. Hutton’s TLP
will help.

It’s developments like this

—

and those accomplished in part-

nership with other leading
companies—that have helped
Texas Eastern achieve its

remarkable record of success in
the North Sea. Through various
subsidiaries, including Texas
Eastern North Sea, Inc., Texas
Eastern International Services,

Ltd., Texas Eastern Norwegian,
Inc. and Texas Eastern Nether-

lands, Inc., we’ve helped drill

262 producing wells in this

challenging offshore arena.

These efforts have resulted in

net oil production from nine
fields currently averaging about
46,000 barrels per day. Gas pro-
duction from seven fields cur-

rently averages 130 million
cubic feet per day. And our
exploration activities in the

U.K., Norwegian and Nether- Thismap truncates Texas

lands sectors continue strong, Eastern ‘s area ofactivity in the

with several promising discov-
AortbSea.

eries under evaluation for possi-

ble development.
We would welcome the

opportunity to send you our lat-

est Annual Report to sharehold-

ers, which illustrates our
growth. The report also reflects

the extent ofour operations
both in the North Sea and in

other parts of the world.
To request a copy, write to:

Manager, Investor Relations,

Texas Eastern, P.O. Box 2521,

Houston, Texas 77252, U.S.A.

Texas Eastern
A SUCCESSFUL ENERGY COMPANYYOU SHOULD KNOWABOUT.

i k



v. c 4\

—r — -yyw .

• - .. IV

Tuesday December 11 1984

REPORT BACKS EXPANSION AT BOTH HEATHROW AND STANSTED

Row looms over London airports
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LONDON
PLANS FOR the development of a
fifth air terminal at Heathrow and
expansion of Stansted in Essex
have both been accepted as essen-

tial in a report on London's airports.

The report, by Mr Graham Eyre,

QC, had long been expected to rec-

ommend one of the developments
as the solution to meeting future

airline traffic demands in London
and South-East England. His ac-

ceptance of both plans is a surprise

which will add new impetus to a po-

litical and environmental row about

the future of London's airports.

Mr Eyre was the inspector at

public planning inquiries held to

consider the two plans. His report

has taken more than a year to

write. It says the "complementary
contributions'' of the plans provide

"a flexible and well-balanced" meth-

od of meeting traffic growth into

the next century and end all past

uncertainties.

The only concession Mr Eyre has

made is that instead of accepting

the case for ultimate expansion of

Stansted to 50m passengers a year,

he has recommended initial growth

to only 15m with eventual further

growth to 25m but with only one
runway.
The British Government faces a

difficult decision over its airports

policy. Instead of having to settle

for one or another scheme, it has to

decide whether to approve both,

with the certainty of further bitter

political and environmental hostili-

ty from all sides.

A major debate in parliament is

expected, probably early in the new
year, before ministers decide. But
an announcement is not likely for

some weeks despite the inspector's

pleas for speedy decisions to end
the long-lasting uncertainly.

Mr Eyre has also firmly rejected

any ideas of resurrecting previous

Brazil to

offer steel

sale cuts
By Andrew Whitley in

Rio de Janeiro

BRAZIL is prepared to make what
it regards as a substantial conces-

sion to the U-S. over rapidly rising

Brazilian steel exports, in talks due
to start in Washington tomorrow.

Faced with the threat of a ILS.-

imposed quota limit if agreement is

not reached by December 18 - the

deadline set by President Ronald

Reagan for quota agreements with

foreign governments - the Brazil-

ians have retreated on the central

issue of what historical period

should be used as a guide for the

new export ceiling.

The UJS. insisted at the two previ-

ous rounds of negotiations on using

the average exports recorded be-

tween 1981 and 1983 whereas Bra-

zil wanted at least to maintain the

volume reached in 1983

Since then, exports have contin-

ued to climb despite the recent pro-

liferation of anti-dumping and anti-

subsidy claims against Brazilian

producers. In the first seven

months of this year, overall sales

reached 766,000 tonnes worth
S257m - an annual rate of 1.3m

tonnes.

The proposal to be made to the

U.S. tomorrow amounts to an offer

to roll back exports of finished

products, notably hot and cold

rolled plates and wire and tubes, to

their 1981-1983 levels in return for

extensive access for Brazil's new
sales of semi-finished slabs.

This would safeguard future ex-

ports from Brazil's newest steel-

works. Tubarao, to the recently re-

opened Fontana mill In California,

in which CVRD, the Brazilian state
' company, has a shareholding. Tuba-
rao has not yet established com-
mercial-level shipments of its slabs

to California, but these are expect-

ed eventually to reach an annual
level of 600,000 tonnes.

Sr Tarcisio Marcisano da Rocha,
a senior Brazilian Finance Ministry

official, said last week he was confi-

dent of reaching agreement with
the U.S. before the presidential
deadline expires

-

Reform of public finance system
delayed. Page 5
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suggestions for airports at Maplin,
off the Essex coast; at Yardley

Chase; and at Seveinside in the
Bristol Channel
The environmental row about

Heathrow is likely to be inflamed
even further, in that the inspector
has told the Government that its

proposed limit of 275,000 aircraft

movements a year there is "ill-ad-

vised and misconceived," and cer-

tain, if continued, to reduce the full

economic potential of Heathrow.
The Government's problem here

is that it not only pledged the limit

as far back as 1979, for invironme-
tal reasons, but recently in parlia-

ment it reiterated its determination
not to renege on that pledge.

It has subsequently been discuss-

ing with the airlines methods of

implementing the limit - pre-

sumably confident that the inspec-

tor would rule out any further de-
velopment at Heathrow.

The inspector's own findings now
make it impossible for the Govern-
ment to implement Terminal Five,

as he urges, without throwing out
the 275,000 limit

In his report the inspector gives

the Government no room for ma-
noeuvre. He stresses that the entire

London airports probleip has been
dealt with in the past with uncer-

tainty, ineptitude, vacillation and
ill-advised and precipitate judg-

ments.
"Hopes of a wide sector of the re-

gional population have been fre-

quently raised and dashed.A strong

public cynicism has inexorably

grown. Political decisions in this

field are no longer trusted. The con-

sequences are grave. There will

now never be a consensus," he says.

The inspector has added fuel to

the controversy by totally rejecting

the case put forward by airports in

northern England for diversion of

resources from the south to meet
their own expansion plans.

He dismisses their arguments
that government actions have hin-
dered the development of northern
airports. He says the future poten-
tial for those airports "lies substan-
tially in the hands of the air trans-

port industry."

The inspector's proposals were
warmly welcomed by the British
Airports Authority. It gets both
Stansted, which it had always
sought, and Heathrow's Terminal
Five, which it originally opposed
but now welcomes in view of the
proposed longer-term restraints on
Stansted.

British Airways welcomed the
plan for development of Heathrow,
but remained cool on the Stansted
issue. Mr Colin Marshall, chief ex-

ecutive, said that development of

Terminal Five ought to be expedit-

ed.

A bitterly critical note was struck

by the North of England Regional
Consortium which expressed con-

tinued hostility to any development
of Stansted, arguing that it would
deprive airports of resources.

Anything less than "a total com-
mitment* to the development of the

regional airports "would be a be-

trayal of those areas of the country
already suffering massively from
the current recession," said the con-
sortium.

The environmentalist hostility

was highlighted by the North-West
Essex and East Hertfordshire Pres-

ervation Association, which de-

clared itself "shocked and horrified"

by the inspector's findings. It said

that if Stansted expansion went
ahead, the countryside and sur-

rounding towns would be "ruined.”

Pretoria

charges

six with

treason
By Anthony Robinson In

Johannesburg and
Our Diplomatic Staff

Editorial comment, Page 18

Union Carbide sets $lm more
aside for relief, chairman says
Continued from Page 1

The U.S. executives' report is one
of a number of documents being ex-
amined in Union Carbide offices by
staff of India's Criminal Bureau of

Investigation, which is leading the
inquiries.

The investigators yesterday

cross-examined Mr Keshub Ma-
hindra, chairman of Union Carbide
India, and Mr V. P. Gokhale, ma-
naging director. These two men are

still under arrest at the company's
Bhopal guest house.

They have been unable, so far, to

obtain bail because Bhopal lawyers
objected to their being allowed to go
free. This led their lawyer to with-

draw bis first bail application. The
Criminal Bureau of Investigation

yesterday also opposed bail and the
two men were remanded until De-
cember 17. They are likely to appeal
soon.

Mr Anderson said yesterday,

shortly after his return from a har-

rowing trip to India in which he was
briefly placed under house arrest

by the authorities, that the compa-
ny had already set aside Sim for

immediate relief. That would be
added to about 5850,000 from the

group's Indian subsidiary.

Mr Anderson, 64, looked tired but

composed as he faced a barrage of

hostile questions in the first press

conference he has given since the

Bhopal tragedy, one of the worst in-

dustrial accidents in history. Sever-

al Indian journalists took the lead

and tackled Mr Andserson on the

company's responsibility for the

disaster.

Answering one barbed question,

Mr Anderson lowered his voice al-

most to a whisper as he said that

there could be no real compensa-
tion for a person who had lost

everything in such a catastrophe.

He said he had been personally

"shattered" by the event which, he
said, with a note of resignation,

would now be its main preoccupa-

tion for the rest of his professional

career. “I shall see you all again

many times," he told journalists as

he sought to bring the briefing to an
end.

None of the crucial questions fac-

ing the group in the aftermath of

the disaster was totally clarified by
Mr Anderson in the hour long con-

ference. He indicated, however,

that the main line of the company's
strategy in coming to a settlement

for the victims would be to nego-

tiate some sort of compensation ar-

rangement with the Indian authori-

ties.

count emerged of what wentwrong
at BhopaL

Responding to a suggestion from
an Indian journalist that the facili-

ties at Bhopal were outdated, he
said that the company was compet-
ing in a world market which de-

manded that all its plants were
technologically competitive and up
to date. The process used to pro-

duce the poisonous MIC in India

was exactly the same as that which

had been used for 25 years at the

company’s West Virginia plant in

the UJS-

The only death in the Indian

plant in recent years had been
caused by another gas which had
been inhaled because the worker
involved bad not followed the cor-

;

rect procedures, he said.

Referring specifically to the Man-
vilie case, in which UJ5. victims of

asbestos-related diseases have been
seeking damages for a period of

years, be said the company would
seek to avoid such a situation

where "no one gets compensation

for many years."

Mr Anderson reiterated the com-
pany's view that it would be several

days, if not weeks, before a dear ac-

Mr Anderson was asked repea-

tedly what damage compensation
claims for the catastrophe could do !

to the company, but he refused to

give a precise figure for the compa-
ny's insurance cover.

He indicated, however, that the
1

company might be thinking of a
compensation solution which in-

volved funds raised both from its in-

surance provisions and from its

own assets. The company believed,

he said, that with a combination of

its insurance and its assets it could

come to an "equitable comprehen-
sive and fair treatment" for the dis-

aster victims without jeopardising

its capabilities.

Move to curb

farm spending
Continued from Page 1

Ueved to include France, Ireland
and the UK - the latter specifically

for over-production by Northern
Ireland dairies.

France, which is understood to

have suffered an Ecu 36m reduc-
tion, is likely to be particularly
incensed by the decision.

M Michel RocartL the French
Farm Minister, last month warned
the Commission not to take the
step.

French Government
‘hid FFr lObn deficit’

Pickens offer

for Phillips

stake ‘illegal’

BY DAVID MARSH IN PARIS

FRESH CONTROVERSY over
French public spending is likely to

follow a report from the official

watchdog body, the Cour des
Comptes, alleging that the country's
budget deficit last year was about
FFr lObn (51.07bn) higher than an-
nounced by the Government
The report the existence of

which was confirmed last night by
tbe Finance Ministry, is to be distri-

buted to deputies in the National
Assembly in the next few days.

The Cour des Comptes, made up
ofcivil servants tasked with invest!

-

Barre, the former prime minister,

who has claimed that the Govern-
ment is consistently understating

the true size of the deficit
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gating public accounts, maintains

that the Government "hid" a supple-

The Government has already
been forced to concede that the defi-

cit limit of 3 per cent of gross na-
tional product set by President
Francois Mitterrand can no longer
be maintained. As a result of a sup-
plementary budget for 1984 present-
ed last month, this year's deficit is

likely to amount to FFr 144bn or 3.3

per cent of GNP. FFr 19bn more
than initial calculations.
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that the Government "hid" a supple-

mentary deficit of about FFr lObn
last year from the published figure

of around FFr 137bn.

That was achieved through the

lodging of some spending for 1983

In the 1982 and 1984 accounts and
by bringing forward into the 1983

budget certain receipts that should
have figured only in 1884.

The Finance Ministry last night
would not comment on the allega-

tions. M Pierre Beregovoy, the Fi-

nance Minister, is likely to make a
statement on it later in tbe week.

Presentation of budgetary plans
this year have already drawn re-

peated criticism from the opposi-
tion, especially from M Raymond

If the Cour des Comptes allega-

tions are upheld, they are likely to

cast a cloud over budgetary presen-
tation during the period when M
Jacques Defers, M Beregovoy’s

predecessor up to July this year,

was in charge of the nation’s fi-

nances.

The Cour des Comptes has a tra-

dition of embarrassing both left and
right-wing parties. Its disclosures at
the end of last year were at the cen-
tre of the so-called “oil sniffer" af-

fair in which the judgment of for-

mer President Vatery Giscard d’Es-

taing was called into question over
dubious payments of public funds 1

for a worthless oil prospecting pro-
ject

Need room to grow?
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SOUTH AFRICA yesterday with-

:

drew "detention without trial” or-

1

ders against 11 prominent members
of tbe United Democratic Front

:

(UDF) anti-apartheid grouping but :

promptly charged six of the II men ,

with high treason, which theoreti-

cally carries the death penalty.

The UDF, a multi-racial umbrella

organisation which claims 2m mem-
bers, was formed a year ago to op-

pose the country's new parlia-

mentary constitution.

The 1L were detained without tri-

al in August under the interal se-

curity laws for organising a boycott

of elections to the new chambers of

parliament which offer a limited

representation to the Indian and
coloured (classified as mixed-race)

minorities but which exclude the I

black majority.
j

Their detention without trial
j

sparked a storm of international I

protest and was given wide pub-

licity when six of tbem sought ref-

uge in tbe Britisb Consulate in Dur-
j

ban in September following their
'

temporary release cm a legal nicety.

Three were re-arrested outside tbe

consulate on October 6 and are
among those charged with treason.

The other three remain in the con-

sulate.

In London last night, the British

Foreign Office said the situation of

the three men had changed funda-

mentally and that "we expect them

to leave at once.” A spokesman said

the three had always made clear

that their reason for seeking refuge

was because they were facing

detention without triaL

While it was dear, bowever, that

the British Government is anxious

for the men to leave voluntarily, the

phrase "expect them to leave at

once” did not mean that they would

be expelled.

International criticism of South
Africa's draconian internal security

laws and apartheid policies in-

creased during three months of vio-

lence in the black townships and
rose again following the arrest last

month of prominent black trade

union leaders after a two-day black

“work stayaway” in tbe highly in-

dustrialised Transvaal province.

Eleven black trade union leaders

were released over the weekend,
but five of them- were immediately

charged with subversion and the

Government is expected to hold a
show trial of stayaway organisers

at the end of January.

News of tbe release of the trade

unionists was given in Washington

by Mr Brand Fourie, the South Afri-

can ambassador, and President Ro-
nald Reagan later claimed that

their release was a result of tbe

U.S. Government's policy of “con-

structive engagement”
The Reagan policy, aimed at

backstage encouragement of moves
to reform the apartheid system and
secure both the independence of

Namibia and better relations with
Mozambique and Angola after the
withdrawal of Cuban forces, is op-

posed by a growing lobby which de-

mands a trade and investment em-
bargo of South Africa.

Two leading protagonists of the

embargo lobby, Senator Edward
Kennedy and the Rev Jesse Jack-

son, are due to visit South Africa i

early next month.

Allianz Versicherung rarely makes
a straightforward announcement

when something more complex will

do, so it was entirely in character

that yesterday's statement from

Munich should leave unanswered
as many questions as it settled.

Tbe general thrust of the news,

however, was quite clear. By rais-

ing DM 806m through a rights issue

and establishing a bolding company
distinct from the insurance opera-

tions, Allianz is signalling its inten-

tion to pursue acquisitions with all

the vigour that it has shown in tbe

past two years.

To the casual observer Allianz

might appear to have quite enough
cash already. The rights proceeds
will broadly match the cost of tak-

ing a controlling interest in RAS,
the Italian insurance company, but

that deal could equally have been
funded out of existing resources.

The group's balance sheet is not

exactly illuminating but, by all oth-

er accounts, the challenge facing Al-

lianz is to find more premium in-

come, not more capital It was after

all prepared to finance the C860m
takeover of Eagle Star without im-

mediate recourse to shareholders.

taken at face value: the case for pre-

serving the agency is slim. The hu-

man resources cmployed are by all

accounts very highly regarded in

the oil industry, and could presu-

mably earn higher returns if the

BNOC well was finally capped.

BPCCAVaddington

prices since July has undermined
BNOCs credibility, as well as its

contract prices. There is a wide-

spread feeling in the oil industry

that the state oil company is a bust-

ed Hush, so that the burden of argu-

ment now seems to weigh upon
those who want to keep BNOC in

business.

So the group, should be placed to

make a very large acquisition, pos-

sibly outside the insurance field-

That appears to be the message
from the new corporate structure,

which will relieve the insurance su-

pervisory authorities in West Ger-

many of the need to scrutinise any
Allianz diversification.

In this respect it may have taken
its cue from Eagle Star, which es-

tablished a holding company over
its insurance operations and Grove-

wood Securities. Hie US. may be
the first priority for Allianz but yes-

terday's statement will hardly en-

gender festive cheer among the di-

rectors of London's composite in-

surance groups.

BNOC
The chances are that theUKGov-

ernment's statement today on the

future of British National Oil Cor-

poration (BNOC) will talk cautious-

ly about a .more responsive pricing

policy, to be carried on under layers

of protective obscurity. Such a line

would assume the continuing use-

fulness of BNOC, as a damping in-

fluence in the North Sea - and
hence in the wider international oil

markets. But the coarse of spot oil

The possible benefits oi having a
state intermediary in the crude oil

market are not negligible, even in

an atmosphere of free market theol-

ogy. Of course, when the oil price is

drifting, the last thing that oil com-
panies think of is security of supply,

since they are drowning in cheap
crude. From their viewpoint, it

could be urged, one advantage of

having a BNOC might be that in an
oil famine it could assure supply to

long-term customers. Strategic sup-

plies could also be secured in sdme
circumstances.

Overall this argument looks a bit

threadbare, given BNOCs failure to

deliver price stability in time of

glut BNOCs credentials as a sta-

biliser no longer carry as much
weight as they did before the sum-
mer slide. It is unconvincing, more-

over, to plead that without BNOCs
elevated term price the spot would
have declined still more rapidly;

when tiie Opec producers started

their back-door discounting in earn-

est, spot prices left the BNOC nego-

tiators treading water.

For this reason it can scarcely be
argued that even white making
losses, BNOC has turned an honest

penny for the Treasury, in terms of

higher tax revenues than it would
have taken in a price collapse; as
realists, this is probably the most
thatBNOCs executive would claim.

But the collapse occurred anyway.
BNOCs operating costs and trading

deficits since July are probably best

With its last shake of the dice be-

fore the game folds, Waddington
has produced a profit forecast for

1984-85 of at least £5.7m. 69 per cent

up on last year. To tbe market, it

was about as exciting as landing on
“Free Parking” - the shares stood

rock steady all day at 520p, still well

above BPCCs cash offer of 500p.

Shareholders have two more
days to make up their minds, and

the arguments for accepting are

somewhat shaky. Claims that tbe

Waddington share price will fall

back if tiie bid fails are hardly sup-

ported by the evidence. The shares

have climbed pretty steadily since

BPCC was pipped at the post last

year, and when Mr Maxwell
seemed to have lost interest at the

time of July’s rights issue, tbe price

held up.

Not only are pre-tax profits set

fair; gamings per share should stay

buoyant. too. The tax charge this

year is just 16 per emit and thanks

to Waddington’s generous distribu-

tion policy in the years when it was
hardly earning money, it can carry

over ACT relief into the next two

years to keep tiie tax rate down to

25 per cent
On an actual tax basis, the exit

p/e offered by BPCC is only 8.7;

hardly lavish considering Wadding-

ton's recent performance. And
shareholders cannot even escape

capital gains tax by wrapping their

investment in a BPCC paper altern-

ative; the least they might have ex-

pected from a printing and packag-

ing company.

UK retail prices

NORCROS
KEN ROBERTS, CHAIRMAN, REPORTS:

Sales up 9.2% to £179.9 million

Pre-tax profit £14*1 million

Interim dividend 2j60p (230p)

By William Hall in New York

PHILLIPS Petroleum, the ninth

biggest U.S. oil company, has ac-

cused Mr T. Boone Pickens and his

associates of violating U.S. securi-

ties laws and described efforts to

take over Phillips as "illegal.”

However, in its first public state- 1

meat since Mr Pickens and his

I partners made their S8D per share

offer for a 15 per cent stake in the

company. Phillips' board did not
comment on the offer price or ad-

vise shareholders on whether to

tender their shares.

Mr William C. Douce, Phillips' 65-

year-old chairman, who is due to re-

tire within the next few months,
said that the company had been ad-

vised by its lawyers that the actions

of Mr Pickens and his partners
were illegal and as a result, the

company was starting litigation

against Mesa Partners, Mr Pick-

ens’s partnership, that is leading

the fight for Phillips.

Mesa Partners said yesterday it

was delaying commencement of its

SL38bn tender offer for 23ra Phil-

lips shares because of legal uncer-

tainties surrounding an earlier ;

standstill agreement barring Mesa
from buying Phillips shares.

However Mesa said that it may
seek additional financing to pur-

chase extra Phillips shares. Phillips

shares feD S% to S52% yesterday.

Financial summary of halfyear to 30th September1984

1984-5 1983-4

Halfyear Halfyear Full year

External sales £L79.9m £164.7m £348.6m

Profit before taxation £14.lm £13.9m £33.0m

Earnings per ordinary share 7-89p 7.76p 19.64p

Sales per employee £27,184 £24,066 £25,681

Copies of theInterim Report are available from:The Company Secretary,

Nomos p.l.c, Spencers Wood, Reading RG7 1NT.

The Full Year figures shown aboveareextractedfium die Reportand Accountsfar the yearended
31s March, 1964 an which die auditors gave an unqualified upon and a copy of which has beat pled n idi

dw RtfginrarofCompanies.
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Yesterday’s UK retail sales fig-

ures for November set yet another
record, scotching tiie notion that

people would not spend money on
shoes when they were busily saving

up for British Telecom. The retail-

ers look set fair for an excellent

Christmas and, at this rate, will

need to open on Sundays simply in

order to accommodate a week’s
demand.
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Buy-out

fails for

U.S. fast

food; group
By Our New.Yoric Staff

AN AGREED $525m management-
led teseraged buyout of Diversi-

foods, the Chicago-based group
which operates more tharr 1.400

fast-food restaurants, has collapsed

due to the failure of the investor

group to raise the necessary financ-

ing in tirrto

Dtoenttoods, whose chief execu-
tive, Mr Don Smith, was leading the

management buyout, said yester-

day it expected its fourth-quarter

results from conturning operations

to decline sharply from the 25 cents

a share earned in the final quarter

of 1963. It also said certain onetime
write-offs and year-end adjust-

ments still being reviewed might
have a further negative impact on
the quarter.

The investor group winch was be-

ing assisted by Allen Is Co. a New
Yaric-beoed specialist in leveraged

buy-outs, had earlier tried to reduce

the S1SJ50 per share cash offer it

first announced on Octbber 15. Di-

versifoods’ board refused to agree

to a lower offershowever.

Capitol Air

changes hands
By Our New York Staff

CAPITOL AIR, the. troubled OS.
charter airline which suspended op-

erations last month, has been sold

to yet another group of investors,

this time from Puerto Rico, who
promise to have the airline back in

the air before -the end of the year.

Capitol, which recently cut its

charter fleet from 14 aircraft to six

before suspending flights, has been

bought ami sold on several occa-

sions over the last couple of years.

Closure of Californian

S&L to cost $193m
BY WILLIAM HALL IN NEW YORK

THE FEDERAL Home Loan Bank
board (FBLB), which supervises
America's 3,500 thrift institutions,

has closed a small Californian sav-
ings and loan and says that Its ac-

tion will cost a minimum of 5193m,
making it the most costly closure to
date in the financially troubled US.
thrift industry.

The closure of the state chartered

San Marino Savings, which had
grown rapidly by buying in deposits
through money brokers, is the lat-

est example of the shaky condition

of many US. thrifts and is likely to

be used to back an official cam-
paign for much stricter curbs on the
industry.

The FHLB board met yesterday

to consider proposals which would
severely limit the ability of thrifts

to invest in real estate and other

ventures outside their mainstream
savings business.

In some states, particularly Cali-

fornia, savings and loans have been
permitted much greater freedom in

terms of the types of business they

can enter. It has been argued that

this enables them to bolster their

profits to support their less profit-

able savings business, but regulat-

ors have become increasingly con-

cerned that many institutions are

taking undue risks which could ex-

haust the government fund which
insures deposits.

Thrift regulators have been con-

cerned by the rapid rise in the num-
ber of U.S. thrifts which have run
into financial difficulty. They have
found it increasingly difficult to

persuade healthy institutions to

take over the troubled institutions

and as a result have bad to shoulder
the increasing financial burden
The cost to foe regulators of dos-

ing troubled thrifts has jumped
from S24m in 1B80 to over SI bn last

year, and regulators are worried
that the rapid escalation of the
costs associated with closure is

threatening the deposit insurance
fund.

The closure of San Marino, which
had assets of S847m and eight of-

fices, the collapse of Empire Sav-
ings and Loan of Mesquite, Texas,
had been foe most expensive offi-

cial bad-out crwting the agency an
estimated 5184m.

Virtually all San Marino's depos-

its are being transferred to another

small Californian thrift owned by
Home Federal, an Arizona savings

and loan.

AMI seeks entry

into UK insurance
BY CARLA RAPOPORT IN LONDON

Bupa or by its main rival. Private

Patients Plan (PPP).

.

AML one of the leading U.S. health

care companies, is planning to en-

ter the £470m-a-year ($562m) US
private health care insurance mar-

ket. This is the first significant en-

try into the market in recent years.

Britain's health insurance mar-
ket, dominated by the British Unit-

ed Provident Association (Bupa},

has been registering low growth in

recent years, with less than 10 per
cent of the UK population covered

by health care mammoft.

AML which is expected to an-

nounce its new scheme early next

year, has concentrated on the provi-

sion of health care in the UK and
owns and operates 11 hospitals in

Britain. The new scheme is expect-

ed to offer a different health insur-

ance service from that offered by

AMI is likely to specialise on cor-

porate health care insurance

schemes, which account for about
one third of foe private health care

insurance market Unlike other cor-

porate schemes, AMI is expected to

tailor its schemes toeach individual

company and offer a wide range of

services from medical screening to

primary hospital care throughout

foe country, as well as to psychiat-

ric services.

The group intends to aim foe new
scheme at companies anxious to

contain their health care costs as

well as those companies which have
not yet bought health care insur-

ance for their employees.

Mapco plans to

sell oil and

gas assets
By Our Financial Staff

MAPCO, the diversified Oklahoma-

based energy group, yesterday an-

nounced plans to sell & large part of

its oil and gas assets in five transac-

tions totalling $2S0m.

The sales are expected to produce

an aftertax gain this year of SlOOm,

although this will be partly offset

by previously announced financial

adjustments elsewhere in the group

which will reduce fourth-quarter

net income by about S70m.

In the largest deal. Consolidated

Natural Gas of Pittsburgh is paying

S171m for Mapco's US. onshore oO
and gas properties. Mapco is also

selling its offshore Gulf of Mexico

properties, an Oklahoma gas field,

and concessions in foe Dutch sector

of the North Sea and Colombia.

Orsan to

purchase

Celanese

seed unit
By David Marsh in Paris

FRANCE has made a fresh foray in-

to the high-technology US. agricul-

ture sector with an agreement by
the Orsan group to buy foe seed de-

velopment and production business

of the U-S. chemicals company
Celanese.

Orsan, the joint agricultural sub-

sidiary of French cement maker La-

farge CoppCe and foe fanners co-

operative bank Credit Agricole, will

take over the Celanese seed activi-

ties, with an annual turnover of

545m, from January 1. No acquisi-

tion price was disclosed.

Lafarge is making a big effort to

build up its biotechnology opera-

tions, with an eye above all on the

US. market The latest deal, which
follows Lafarge’s acquisition in

May of a U.S. company specialising

in maize seeds, Wilson Hybrids, will

give Orsan 10 per cent control of

three Celanese subsidiaries devel-

oping vegetable and flower seeds,

Harris, Moran and CelprilL

The three companies own seed
production and processing facilities

in six U.5. states and have agencies

in Canada, foe Netherlands and Ita-

ty-

Harris and Morgan, employing

300 people, add up to one of the 10

largest vegetable seed businesses
in the world. Celpriii, which La-
farge believes is a particularly

promising company for future ex-

pansion, has developed techniques

for assisting plant growth by com-
bining seed varieties with micro-or-

ganism.

Orsan, which is an important ani-
mal feed producer in France, al-

ready this year has announced a
$40m joint venture with foe Japa-
nese company Ajinomoto to build

an Iowa-based plant to make lysine,

an amino add added to fodder to
improve nutrition.

Hughes to invest

£25m at Scottish

microchip factory
BY MARK MEREDITH IN EDINBURGH
HUGHES Microelectronics, part of
the Hughes Aircraft Company of
California, yesterday announced a

£25m ($29,9m) expansion to its

plant in Glenrothes, Scotland, creat-
ing 500 jobs.

The fast-growing electronics in-

dustry in Scotland has this year ac-

cumulated new companies or exist-
ing company expansions expected
to create nearly 5,000 jobs. The in-

dustry has done much to replace
jobs lost in the decline of heavy en-

gineering. There are now more
than 300 companies and over 40,000
jobs in electronics.

The Hughes expansion, to be ful-

ly operational by mid-1986, will be
in its production of custom inter-

grated circuits. A new fabrication,

assembly and test facility will allow

Hughes to introduce a 12.7 cm wa-
fer processing capability. Some of

foe new investment will go towards
the other product lines - hybrid
microcircuits, electronics systems,
connectors and capacitors. The fac-

tory at Glenrothes at present em-
ploys 850.

Scotland now has Europe's larg-

est concentration of volume wafer
fabrication in the field of integrated

circuits with five other “chip" facto-

ries. These are Motorola, National

Semiconductor, Nippon Electric,

General Instrument and Burr
Brown. They produce 79 per cent of
UK output of semiconductors and
21 per cent of European capacity.

Employment in this particular

sector of electronics is due to

double to 7,000 in the next few
years, according to official esti-

mates.
At a press conference in Glasgow,

Mr Puffin, associate managing

director of foe Glenrothes Hughes
factory, said the development of

custom chips was not as vulnerable

a market as that for volume pro-

duced chips. About a third of foe
Scottish factory’s output of all prod-

ucts is channelled within the

Hughes Corporation.

The decision for the expansion

was made before the UK Govern-

ment's re-aUgnment of regional aid

last month which saw Glenrothes
New Town lose its automatic aid

grant giving capability. Incoming
companies to this area will still

have discretionary government as-

sistance.

The announcement is foe latest

inward investment success for Lo-
cate in Scotland which combines
the industrial promotion activities

of the Scottish Development Agen-
cy with the Industry Department
for Scotland (part of the Scottish

Office). This one-door approach for

incoming industry has attracted

over £lbn in projects since it was
set up in 1981.

Some key developments in Scot-

land's electronics sector this year

are:

• Indy Electronics of California: a

new £20m project for contract as-

sembly and test of integrated cir-

cuits. Five hundred jobs expected
over the next five years.

• Burroughs: a £10m expansion to

its Livingston factory producing da-

ta processing equipment for banks;
140 new jobs expected.

• Hewlett-Packard: a £12m expan-
sion to its South Queensferry facto-

ry and new product development in

field of microwave and communica-
tions test products; 600 jobs to be
created.

• Digitat Cl5m investment to add
to its Ayr manufacturing plant pro-

ducing small computers and in sili-

con chip test and assembly. fhnM
be 200 new jobs.

• Integrated Power Semiconduc-
tors of California: a new £15m in-

ward investment project for Living-

ston; 500 jobs forecast

• SCI Systems of Alabama: £14m
plant for subcontract assembly

work in Irvine; 450 jobs expected.

Mellon in

revised

bid for

Heritage
By Our New York Staff

MELLOW BANK, the 12th biggest

ILS. bank, has reentered the battle

for Heritage Bancorporation, the

fifth biggest New Jersey bank, with

a 5215m offer.

Mellon's long-running bid to take

over Heritage, which has 95 offices

and Sl.Bbn in assets, has been en-

meshed in a court dispute between

the Comptroller of the Currency,

who approved the merger, and the

Federal Reserve Board, which
rejected foe plan.

Last month, a U.S. appeals court

refused to overturn a Federal Re-

serve order denying Mellow permis-

sion to acquire Heritage. Following

the decision, several New Jersey

banks announced offers for Heri-

tage, which has one of the more at-

tractive banking franchises in the

state.

Under the proposed agreement,
Mellon will immediately purchase

up to S28m of newly issued Heri-

tage preferred stock, and the latter

will use foe proceeds to buy back
approximately 13 per cent of its

own stock at S50 a share.

Mattel revival

continues
By Our Financial Staff

MATTEL, foe Californian toy com-
pany, has continued its earnings re-

covery with third-quarter operating
net profits up sharply from S16.1m,

or 80 cents a share to S29.1m or 63

cents on increased shares outstand-

ing.

The company, which was recently

rescued after the collapse of its

electronic games division, boosted

sales in the quarter to October 27
from S21(L3m to S3 19-3m.

SIXMONTHSUNAUDITED CONSOLIDATED RESULTS

GROUP pic

6 months to

September 30

1984

£000

1983

£000

Year to

March 31

1984

£000

Group income

Associated Companies

Profits on realisation

Provisions

Income from operations

Operating costs

Profit before interest on

borrowings

Interest on borrowings

Profit before exceptional

item and tax

Exceptional item-issue

expenses

Profit before tax

Estimated tax

Profit after tax

Extraordinary items

88,698 77,785 160,129

2,636 3,777 6,038

91,334 81,562 166,167

25,759

(18,475)

20,431

(15,787)

40,098

(27,690)

98,618 86,206 178,575

15,387 14,428 29,350

83,231 71,778 149325

61,819 52,036 .107,343

21,412 19,742 41,882

245 516 3,861

21,167

8,287

19,226

7,876

38,021

9,926

12,880

(473)

11350
857

28,095

7,611

12,407 12307 35,706

Notes

1,An interim dividend will be paid in respect ofthe year ending March 31,

’
1985 ofZ5p per share £2,875,000 (1983/84 2.5p per share £2,875,000).

2 The figures for the year ended March 31, 1984 are taken from accounts

filed with the Registrar of Companies and the Auditors’ Report was

unqualified.

INVESTORS IN INDUSTRY GROUP fit. 91 WATERLOO RD.LONDON SEI BXP. TEL: 7M2.

IFYOUCANTELLUSEXACTLY
WHATTHESEWILLBEWORTH

INSIXMONTHSTIME,

YOUMAYNOTNEED
OURNEWOPTIONS.

The Chicago Mercantile
Exchange, the world's most
successful foreign currency
futures and options market, will

soon launch currency options on
the British pound and the Swiss
franc.

Although ifs not yet a year
since the CME opened its options
on Deutschemark futures, it is

alreadythe most activelyexchange-
traded currencyoption in the world.

Leading banks, institutions

and government dealers now use
the CME’s Deutschemark option
as an essential currency dealing
and arbitrage too! to lay off risks.

Options have also enabled them
to provide their customers with an
improved and more sophisticated
service.

Corporate treasurers use
them as “insurance policies”

against future rate fluctuations in

hedging strategies, tender, or

takeover situations, and as an
insulation against translation

exposures.
When British pound and Swiss

franc options are added tothe
Chicago Mercantile Exchange’s
currency offerings, bankers,
dealers and corporations will have
even greater flexibility in managing
rate uncertainty.

For a free copy of“Options on
Currency Futures: An Introduction",

write ortelephone Keith Wfoodbridge
at Chicago Mercantile Exchange,
27 Throgmorton Street, London,
EC2N 2AISI. (01 )920 0722A CHICAGO

MERCANTILE
EXCHANGE

FUTURES AND OPTIONS WORLDWIDE
27 Throgmorton Street; London EC2N2AN 01 -9200722
30 South Wacker Drive, Chicago, Illinois60606
312/930-1000
67Wall Street, NewYork 10005 21 2/363-7000
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Malaysia

Floating Rate Notes Due 2009

In accordance with the provisions of the Notes, notice is

hereby given that For the six month Interest Period from
10th December, 1984 to 10th June, 1985 the Notes will

cany an Interest Rate of per annum. The interest

amount payable on the relevant Interest Payment Date
which will be 10th June, 19S5 is U.S. 5496.08 for each
Note of U.S.S10.000.

Credit Suisse First Boston Limited
Agent Bank

U.S. $100,000,000

Allied Irish Banks Limited
(Incorporated in the Republic ofIreland under the

Companies Acts, 1963 to 1983)

Floating Rate Notes 1995
Subordinated as to payment of principal

and interest

In accordance with the provisions of the Notes, notice is

hereby given that for the six month Interest Period from
10th December, 1984 to 10th June, 1985 the Notes will

carry an Interest Rate of 9&% per annum. The interest

amount payable on the relevant Interest Payment Date
which will be 10th June, 1985 is U.S. 5496.08 for each Note
of UJS. 510,000.

Credit Suisse First Boston limited
Agent Bank

Veba plans

DM 18.8bn

five-year

spending
By Peter Bruce in Bonn .

VEBA. West Germany's hig-

hest industrial conglomerate,
plans capital spending of

DM lObn (S6.09bn) over the
next five years—the energy
and chemicals group's biggest

ever investment programme.
Some DM 3ibn will he

spent next year and most of
the ovenOI programme would
he self financed! Veba said

yesterday.

By far the major focus of
Veha's new investment will be
electric power generation,
which Is earmarked to receive
some DM ISbn tn 1985 and
DM 9.7bn betwen next year
and 1989.

A significant proportion
will go towards stresagthening

power distribution. The total

also includes investment In

environmental controls at
power stations.

Of the DM 2.2ba investment
planned for Veha’s oil and gas
divisions, most has been ear-

marked for exploration and
production. The company
said, however, that rationali-
sation acd ** optimisation " of
Its processing plants would
continue. The West German
oil refining industry, in

.

particular, is in the
process of BigniHwnHy
reducing capacity.
The group also plans to

spend DM 2.1bn up to 1989 on
restructuring its chemicals
division—mainly on restruc-
turing Its product range.

Last month Veba repotred
nine month net profits up 45
per cent at DM 325m. It also
seems likely that the group
will increase its dividend over
DM 7-50 this year.

Kenneth Gooding, describes how a West German group takes on the volume producers

Daimler-Benz goes on the offensive
DAIMLER-BENZ, renowned in

the past for being ultra-cautious

and conservative, has finally

thrown off that mask by unveil-

ing a new mid-sized Mercedes

car range and taking up a

highly-aggressive stance.

“We are on the offensive.”

declares sales director Hans-
Jurgen Hinrichs. “ We will have
stronger growth in the car mar-
ket next year than ever before.
And now we have three models
in our car range we need the
higher volume.”

The company immodestly sets
out to build the best cars in
the world in terms of quality
and engineering. And so many
people believe it has succeeded
that ittae rest of the world's
manufacturers measure their
products against Mercedes cars
to see what they can do to close
the gap.

u We are not just offering
luxury cars for rich people,"
Herr Hinrichs asserts. “ We
offer cars of the highest quality
and high safety. There will

always be people who want this

type of car.

Creating demand
The company has taken care

over the years to help main-
tain Mercedes “ desirability

”

ratto gby keeping cars in short
supply. “It has always been
the philosophy of Daimler-Benz
not to push the market but let

it pull us along. We have lost

sales opportunities as a result—but the philosophy goes well
with our image. We want to
create more demand than we
have capacity,” he adds.

But Herr Hinrichs does not
want to return to the days
hwen the waiting list for a

Mercedes could be up to three
years and customers would
place an order for their next
car at the same time as they
took delivery of a new one.

Underlying the “ hype " and
glamour that always surrounds
a new car launch there Is the
hard - nosed. no - nonsense
Daimler-Benz approach to busi-
ness which has taken it to
third place in the FT list of
Europe's top 500 companies
ranked by stock market value.

The executives who have
made the.. Mercedes car busi-
ness a huge profit-spinner are
the same people who have
shown the ruthless streak neces-
sary to turn Daimler-Benz into

the world's leading heavy truck
producer.

Daimler-Benz spent DM 1.4bn

(about $454m) on plant and
equipment alone for the new
mid-sized car range, known
internally as W 124. When
development costs are added
the total investment is well
over DM 2bn, similar to expen-
diture on the 190, the “ small

”

Mercedes with which it

expanded, its range in January
1983.

Spending of this magnitude
means that Daimler-Benz
simply must increase its sales
volumes to get a reasonable
return. Next year the company
hopes to sell around 520,000
cars, if it can produce them
fast enough. That would be an
8 per cent increase on the 1984
total of 480,000, held down by
the metalworkers' strike which
stopped the German car plants
for seven weeks in the summer
and according to Herr Werner
Breitschwerdt, chief executive,

cost the group DM 3.5bn in lost

production.
Those figures emphasise,

Developinga
successful formula f f

tbrthefuture a

JmmRecord earnings
1983/84 wasoneofPfcrstorp’s bestyearseven Saleswere

up by 18%on thepreviousyearandearningsincreased by30%.
For investors in our stock quoted on the London Stock Exchange
andtheStockholm Bourse,adividendincrease, abonusissue
and a stock splithavebeen proposed. . .

Themajor factorbehind nsrstorp's success isaweH
thought-out, long-term strategy. That, together withour strong

financial base and wide range ofactivities, has meant thatwe
havedoubled ourturnoverand tripledour profitsinthe last

fiveyears.

theCorporation intotrine business areas (plus Fernovo)

allow us toreleasegrowth forces essentialforourcontinued
development in the 1990s.

HowourGroupsperformed in 1983/84
BastarpChemicals

Business trends for most Chemical Groupproducts were
favourable, particularly for Group CompaniesoutsideSweden.
The high rate ofexchange for theUS dollar meant greater

competition from imports in the US, but helped to produce

improved results in Europe. All major areas of activitywithin

Perstorp Chemicals contributed to the Group's improved

pretax profits, which, before financial expenses, rose to

SEK 201 million(170 million in 1982/83).

l^rslorpCoiiqKmefits
Substantial investments in market and product development

projects were made in 1983/84. And as a result, Component

The decline was caused by substantial costs incurred for new
took for plastic products, marketing investments for foils and
initial expenses for Fferstorp Unidur GmbH, West Germany.
During the year, however, the Group has strengthened its position

in the surface materials and plastic components markets.

BosftxpdoBrasil
The Brazilian economy improved during theyear and

Berstorp do Brasil increased its market share for decorative and
industrial laminates. Exports of laminate products from Brazil

mainly to the US, also improved significantly.

As a result, pre-tax profits were much better than anticipated,

SEK 105 million (67 million in 1982/83)- especiallyduring

the second half of the year.

.
Due to an extensive investment programme Berstorp do

Brasil now has a highly sophisticated production unit for

industrial laminates and is sole supplier of multi-layerlaminates

to Brazil's electronics industry.

Ranovo
Lastyear the level of Femora's business activities was

higher than everbefore in the Company's history. Turnover
more than doubled and pre-tax profits rose sharply.

This was mainlydue to the Company s increased activities

in the fields of noise abatement and analytical systems.

New Corporate Structure
From the start of September 1984, we established a new

Corporate Structure that aims to ensure our leading edge
technology continues to prosper in the challengingyears ahead.

The. table shows the shore of Perstorp's total sales which
the new business' areas would have accounted for, had the new
structure been operative during the past fiscal yean

Perstorp Additives

Chemitec

' Within thisframeworkwecanconcentrateeven.
UgHy more in future on promising potential markets, yet

at thesametimecreategreater opportunities for related
growth inmarketingandresearch anddevelopment.

Future development
Our well proven strategy will,ofcourse, remain unchanged.

Wewillcontinue toexploit international nichemarkets and to

maintain diversity inour operations. Our policyof decentralisation

to keep in closecontact with changing market trends will

continue. And- most important of all - we will continue to

increase ourinvestment in research and development.

forecasts for thisyear indicate some dedine in business

trerels-F^expenericehasshowTithatflucnjationsineconomic

trends occur earlier in the chemical industry than, for instance,

in the engineering industry.

However, with ournew Corporate Structure and our many
strengths, we are confident that even under less favourable

market conditions we will continue to meet our long-term

corporate objectives.

. Consequently, consolidated earnings in 19S4/S5 are

expected to be at about the same level as those achieved during

the past fiscal yean

3983/84 RESUnS

Financial YearEnding 31stAugust, 1984

CONSOLIDATED
1983/84 2982/83

SEKra.

Saks 3,142 2,657
Manufacturing, selling and

administrativeexpenses -2,711 —2,293

Operating income 431 364
Cost depredation -84 -75

Operating income alter depreciation 347 2S9
Financial expenses -10 -32

Income after depreciation and financial

income and expenses 337 257
Extraordinary expenses -8 -6

Income before allocations and taxes 329 251

SEK/Share

Perstorp Electronics

Perstorp Specialty Chemicals

|t»v nr

Earnings per share 28 23
Dividend per share 3-30" 3.00

Perstorp has been grantedexemption from the temporary freezeon
dividend increases in Sweden, primarily in view of commitments
assumed in connection with the issue of Perstorp shares in London.
The Board of Directors proposes that the company share capital be
increased by a bonus issue ofone new share for every five shares

currently field, and bya stock split to decrease the nominal share value

fromSEK 25 to SEK 10.

•Proposed by Board ol Directors

Quoted on the London Stock Exchange and the Stockholm Bourse.

Send forourAnnual Report
Ifyou would like to know more about the Perstorp Corporations

performance in 1983/84 simply fill in thecoupon below or
telephone (01) 405 5522 Ext. 274.

I The 1983/84 Annual Report and Accounts is available free
""j

I

of charge from: Perstorp information, Chancery House,
Chancery Lane, London WC2A IQU, England.

I

Name I

Plastic Systems

Surface Materials

Perstorp Biotec

Pemovoandother activities

IHHPerstorp
The resultofcreative chemistry

Beretorp, S-28480 ftrstorp, Sweden.

Werner Breitsbwerdt, chief

executive of Daimler-Benz
which is putting Itself on a
collision course with BMW.

again, that Daimler-Benz is by
no means a small-volume of
luxury cars. While It falls a
long way behind Volkswagen,
Flat, Renault and the Peugeot-
Citroen-Talbot group in terms
of output, the German company
is comfortably ahead of BE
(.with 1983 output of 473,000
cars) and Ford of Britain.
Rivals such as BMW, Volvo and
Saab are nowhere near the
Mercedes’ total.

Daimler-Benz will build
about 4,000 of the new mid-
sized cars this year ready for
the launch in most continental
markets next month. Sales in
the U.S. and Britain will begin
next autumn.

Next year nearly 200,000 of

Downturn at

Bayerische

Vereinsbank
By Jonathan Carr in Frankfurt

BAYERISCHE Vereinsbank is

the latest major West German
bank to report a fall in partial

operating profits in January-
October compared with a 10-

month average of 1983.

The Munich-based bank said

partial operating profit, which
excludes the results of own-
account trading, was down to

DM 414.9m ($136.4m) from
DM 463.1m.

It added a " satisfactory divi-

dend?’ would be paid but did
not confirm tharR would-

repeat
last year’s payout—Which was
raised to DM - II ‘from DM 10
per DM 50 share.

Profits from interest business
were down by 2.8 per cent in
January-October to DM 1.01bn,
but the surplus on commissions
jumped by 9.8 per cent to
DM 208.3m.
The bank said provisions for

domestic credit was down on
the. previous year, but were
being raised for foreign credit

risks.

the sew cars wilt be produced
at the main car plant at Sndel-
flngen, near Stuttgart. To that
will be ' added more than
200.000 of the compact, 190s
and over 100,000 of the top-of-
the-range “S’* class cars.

To cope with the vagaries of
demand, Daimler-Benz has given
itself production flexibility at
Sindlefingen of plus or minus
40.000 units between the mid-
sized cars and the 190s. The
Bremen plant in Northern Ger-
many currently produces only
the 190—but the equipment
could handle the mid-sized cars
with some little extra invest-

ment
The old mid-sized - cars,

dubbed the W123 and launched
nine years ago, were the most-
successful Mercedes ever made.
About 2.6m were sold, 1.1m out-

side Germany. The WL2S regu-
larly accounted for over half of
the group’6 total car output

The new cars are not expected
to repeat this performance be-
cause of in-house competition
from the Mercedes 190. The
compact car was designed not
to lower the cost of buying a
Mercedes fit was priced in line
with the old mid-sized models)
but to broaden the appeal of
the range which until then
appeared rather stolid hud
stoggy. The 190 is aimed par-
ticularly at young executives
and so far has exceeded
Daimler-Benz's expectations.

“ Conquest ” sales (customers
attracted from other makes) are
running at 50 per cent in Wes-
tern Europe and SO per cent in
the U.S. where the 190 was
launched in September.

But looked at another way.
the 190 has been “stealing”
half Its sales from the mid-

sized Mercedes. Daimler-Benz
hopes to stem much of this
44 cannibalism,0 *B the ‘faqgon

has it, with the W124 which
has similar styling to the 190— thus giving the whole Mer-
cedes range a homogenous
appearance it has never had
before.

For the first time American
buyers wlU. be offered 1 a mid-
sized Mercedes . with a petrol
engine as well as the -diesel

versions they have - been
restricted to' so far.

Collision course

Daimler-Benz expects to sell

around 80,000 cars In the U.S.
this year (up from 74,000 in
1988) making the UJS. by far
the largest export market.

But it is in its domestic
market that Daimler-Benz has
most to lose. The company
is determined to- keep-- home
sales and exports roughly in
50-50 balance and, according to
Herr Hinrichs, this will involve
a gradual increase in Mercedes'
market share in West Germany
from 10 to 12 per cent •

That can only put Daimler-
Benz, on a collision course with
Its closest domestic rival. BMW
(Bayerische Hotoren Wcrke).
The compact 190 seemed to be
aimed - directly at the. same
buyer as BMW’s 8-series cars
(and in the past two months
actually outsold the 3-series in
Germany).

Now Daimler-Benz will intro-

duce a six-cylinder engine to

some' versions of its mid-sized

cars to challenge
. . BMW’s

domination of the six-cylinder

business. ' So the -contest

between Mercedes and BMW
will become increasingly; fierce.

Jacobs Suchard expects

to show advance for year
BY OUR FINANCIAL STAFF

JACOBS SUCHARD, the Swiss now total SFr 120m (947.2m)
chocolate and coffee group, against SFr 110m in 1983, the
forecasts Increased' profits for company says. Sales last year
1984 and says projects aimed were SFr 4.6bn.

'

at widening its capital base are
under consideration.

In October, Jacobs announced
plans to raise SwFr 80m

Chocolate sales from July through an issue : of warrant
onwards have been encourag- bonds. Proceeds were said to
ing, and Jacobs has overcome be earmarked for expansion and
its difficulties in coffee trading for the consolidation of long
in Germany. As a result, earlier term liabilities.

!

expectations maintained First half 1984 sales improved
1984 profits are being -revised* by 7 per cent to SwFr 2.5tm with
upwards. chocolate sales moving ahead
Net profits this year., should --steadily-

V--. J- * • •‘i'-V”'
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Electrolux sells stoves division
BY. DAVID BROWN IN STOCKHOLM- *

ELECTROLUX -<rf Sweden, Electrolux’s strategy .to' concen-
Europe’s largest manufacturer trate In the appliances sector,
of home appliances, is selling It was included in the mid
the home beating stoves division 1970s acquisition of Nestor Mar-
of Nestor Martin, a Belgian sub- tin. has annual sales ^bf about
sidiary, to the Norwegian stove SKr 80m (99m> and'200 em-
manufacturers Joetnll.
Mr Anders Scharp, tbemanag-

ployees. .

- Joetull produces mainly wood
ing director, said the stove burning stoves and has an
operation does not fit in. with annual turnover of NKr 261m

CORRECTION NOTICE

©
The Bank ofTokyo, Ltd.

2/F, FAR EASTFINANCE CENTRE,
16 HARCOURT ROAD, -

Hong Kang

NEGOTIABLE FLOATING RATE UNITED
STATES DOLLAR CERTIFICATES OF
DEPOSIT SERIES 104 DUE JUNE 10, 1985.

As agent bank for these Certificates: -of Deposit
Morgan Guaranty Trust Company- of New York
hereby certifies to the holders that therate of interest

payable on this certificates for the interest period
'

beginning December 10, 3984 and ending June 10, 1985
is Nine and seven-eighthsi Rnrcenfc (9ft%) per annum.

Agent Banks

Morgan Guaranty Irust Company
ofNew "fork

Hong Kong

ST0CKSOLDERS FAR EAST
1RVESTHERTS IRC.

Net Asset Value
!

'

30th November 1984

$2.53
per share ( unaudited)

PAN-HOLDING
SOClETE ANONYMS

At of Nntmfecr 30. *994 sfw man*
ntktiM Mrt uut Wm m
USS1 50.S3S.842.S3. Ue. USS215.62
per shire of US£50 par vitae.

.The COMOiMated Mt MWt vmlu« Mr
•hare amaupttd «s of Marimba- 30.
IBM Hi USSZ19JBS.

MitsuiFinance International Limited
with effect from

Monday, 10th December 1984

our new address is:

1 London Wall Buildings,

London Wall,

LondonEC2M5PP
Telephone and Telex numbers remain unchanged:-

Telephone: 01-588 4672

01-6384401

Telex: 886107 Mitfin G.
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rrs HOTA PEACE. ITSCOMPUTER
SOFTWARE THATCAMAUTOMATEANY
RANK'S INTBUIAXIONAL OPERATIONS.

YOURBANKSHOUU)BEUSIHOnNOW.

TheStandardRankSystemisapackageof

computer softwaredevelopedbyabankfbrahank.

AmericanExpressBankdesigned ittoEnk

our operationscompleteb^-withinonebranch,

andbetween branches;withinonecountryand

between countries, ft’supandrunningat24 ofour

branchesaround the world.

Ndwwe'remakingTheStarkJardBankSys-

temawikibtetoyoiirbank.Rwsoftwarepackages

lavebeendesignedtodosomuch.

ITAUTOMATES ALL BANKINGHJNCHONS

TheSandaidBankSystemcansavetimeand

moneyoneverytypeoffunction, fornearlyany
type ofbank. That'sbecause it doesn'tjust auto-

mateyour accountingfunctions; itautomates

everything:

Loans, deposits, foreign exchange, letters of

credit, securities, payingand receiving, teller ser-

vices,branch proof, and clientandfinancial

accounting.Asa result, itcanhelpyoumakefaster;

moreinformed businessdecisions, too.

BOOST PRODUCTIVITY;
REDUCEOPERATINGCOSTS

Howmudicanthissoftwaresaveyourorgani-

zatkm?Resultsvarywiththe sizeandoperationsof

eachbank branch. Inmost cases, however, our

brancheshavefoundthatasignificantly greaterdol-

larvdumecanbehandled atsignificantlylowercost-
TheStandardBank System isinstalledand

servicedbya globalnetwork ofcomputersoftware

specialistsfromHoneywellInformation Systems

andAmericanExpressBank. Soyou'relessdepen-
dentoncomputerspecialistswithinyourown
organization.

CAULFORADEMONSTRATION
Rrfurtherinfbrmatk>nandadem(»istration

ofTheStandardBankSystem’scapabilities, please

contactone oftherepresentativeslistedbelow.

HieStandardBankSystem isthebankofthe

future. Tburbank shouldbeusing ittxm .

IVioZomopouIos
AmericanExpressInternational BankingCorporation

325Broad Street,NewMe, N. Y. 10004

THephone: (212)323-4578 Telex:HT-421044
Answerback:AMBANK

WillieRoss
HoneywellInformationSystems,Ltd.
55 Bishopsgate, LondonEC23AS
Telephone: COD 920-0711 Telex: 28453
Answerback:HNYWELG

SandyHxnsbelwood
Honeywell Information Systems
124V^lkerStreet, North SydneyNSW 2060Australia
Telephone: (02)923-9660 Telex:AA7124336
AnswerbackHONEYWL

KhooTengBin
Montezuma Information Systems Sdn.Bhd.
Lot2Jahn222»IttBax3ft)
Jalan Saltan, Bstalingjaya, Selangor, Malaysia

Telephone: (03) 576746 T8ex:MA37102
Answerback:HISM

Amwlran P«pa« Ttarifhi^ Cntjnratim. An AmwIm. CflBjM]:

THE STAHDARD BANKSYSTEM
American Express Bank
Global Financial Network

*"
, \
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Japanese profits head for record
BY YOKO SH1BATA IN TOKYO

THE RATE of growth in earn,
lugs of Japan’s leading com*
panies is expected to accelerate
to push profits to a record level
lor the current half year to
March 1985.
Much of the growth will come

from the domestic sector, kept
bouyant by. capital spending and
a gradual recovery in consumer
demand. Exports, which have
fuelled the recovery to date, are
expected to perform more
modestly.
From a survey of 421 com-

panies listed on the first section
of Tokyo's stock exchange,
Wako Securities Research In-

stitute concludes that pre-tax
profits will rise in total by 13.1

per cent over the level far the
second half of the previous
year.

This second-half result would
see the surveyed companies in-

creasing their annual pre-tax
profits by 24.9 per cent. Earn-
ings for the financial year to

March 1986 are forecast to rise

by 6.1 per cent.
In the curren t half year, the

electrical and electronic equip-

ment industry is expected to

provide the major impetus for

the corporate earnings expan-
sion. However, growth among

the semiconductor makers is

expected to moderate from the

high first half levels which saw
a 118 per cent jump in pre-tax

profits at NEC, 65 per cent at

Fujitsu, and 35 per cent at

Hitachi.
On the strength of strong

demand for larger chips, Japan's

major semiconductor makers
have revised their capital out-

lays for capacity expansion of

256K DRAMS, largely upward to

a total of Yl.QOQbn (S4.04bn) for

the year. This capacity expan-
sion will bring semi-conductor
supply to a peak by the middle
of next year.

Mr Kazuo Kida, chief econo-
mist of Sumitomo Bank has
recently warned “if an over-
supply of semiconductors coin-
cides with a slowdown in the

U.S. economy, this will have a
sizeable impact on Japanese
companies, because a large pro-

portion of semiconductors and
the products which use them
are exported to the U.S."
In fact Japanese manage-

ments and the stock markets axe
very sensitive about prospects
for semiconductor demand and
developments in the U.S.

economy. There has been heavy
selling of some shares, spurred

by investors’ fears of a semi-
conductor glut.

The bright spots will prob-
ably be in the processing and
basic materials industries. In
steel, petrochemicals, fibres and
other basic materials industries,
there is concern that exports
may slow down but with robust
domestic demand, these indus-
tries are all looking to emerge
from the current recession.
Machine tool makers are also

looking for steady profit gains
thanks to a continued high level
of orders reflecting the rising
level of private sector equip-
ment investment

In the car industry, expecta-
tions are for a slowdown in earn-
ings due to sluggish domestic
passenger car sales.

The oil industry, where first

half earnings showed setbacks
due to the yen's sharp depre-
ciation and falling oil prices,
will probably see an improve-
ment It plans oil product
price rises in time for theprice rises in time for the
winter peak demand season.
However, there are some in-

dustries who may be left out of

the current expansionary trend.

The plant engineering industry
is in the midst of a deep slump
due to the “reverse oil shock"

caused by the earnings prob
Jems of the oil exporting
countries. Also the construc-
tion industry is suffering from
the Government's policy oi

limiting state projects.
Japanese corporations are

expected to improve their net
financial balances (dividend and
interest received minus divi-
dend and interest paid) and
this will be an important factor
effecting this year's earnings.
Two out of every five companies
scored surpluses in their finan-

cial items.
Notably the steel companies

have improved their financial
balances by reducing borrow-
ings. The more profitable cor-

porations have reduced borrow-
ings and tapped capita] markets
at home and abroad and have
switched investmens into high-
yield financial instruments.
A new move among Japanese

corporations during the half
year was to raise the funds
through the flotation of bonds
with warrants abroad. There are
some companies such as
Fujikura and Mitsubishi Gas
Chemical, who have made huge
foreign exchange gains by buy-
ing forward dollars in time to
redeem such bonds.

Legal action over Mount
Cook sale to Goodman

Singapore Land forecasts

downturn in earnings
BY DAI HAYWARD IN WELLINGTON BY CHRIS SHERWELL IN SINGAPORE

GOODMAN INDUSTRIES, the
New Zealand food and invest-
ment group, is involved in an-

other corporate struggle—this

time over the Mount Cook
group, one of the country's
leading tourist operators.
Air New Zealand is taking

court action to prevent tbe sale

of a 47 per cent shareholding
in Mount Cook to Goodman. The
shares are held by Dominion
Breweries (DB).
Air New Zealand holds a

30 per cent interest in Mount
Cook and there was a private
agreement that if either Air
New Zealand or DJB. wished to

sell their holdings they would
first offer them to the other.

Last Wednesday D.B. did offer

its shares to Air New Zealand
and on Friday Air New Zealand
accepted the offer “subject to
the required consents which are
urgently being processed." How-
ever, on Friday DJB., which Is

the second largest brewery and
hotel group In the country,
offered its Mount Cook share-

holding to Goodman. The Good-
man board made a quick deci-
sion and accepted the offer.

Goodman has already bought
19.9 per cent, the maximum it

can hold without permission of

the Examiner of Commercial
Practices and has requested
permission to acquire the
remainder of the 47 per cent
stake held by Dfi.

If the deal goes through it will

cost Goodman about NZ$29m
US$1 4.1m) and will put it in a

dominate position to influence
future tourist development. It

already holds 24.9 per cent of
Newmans, the country's major
tourst operator and thei chief
rival of Mount Cook.
Sometime ago Newmans, then

known as TNI*, failed in a bid
to gain control of Mount Cook.
One of the attractions was the
extensive fleet of aircraft which
Mount Cook uses in its tourist
operations. When its bid failed
Newmans decided to set up its

own airline and has already
purchased two arcraft
Air New Zealand said the sale

to Goodman compromises the
undertaking it had from DB to
sell its shares to Air NZ. The
DB deal with Goodman values
Mount Cook ordinary shares at
about NZ$5.9 each.

SINGAPORE LAND, the island

state's prestigious property
developer, which recently

reported better-than-expected

annual profits, has again warned
that Singapore's current
property glut will reduce its

earnings in the immediate
future.

The warning comes from Mr
S. P. Tao r the chairman, in his
annual report released yester-
day. In particular he points to

the problems posed by the com-
pany's gateway project, a 37-
storey twin-tower complex now
going up just outside the central
business district.

The report gives the current
market valuation of the Gateway
at S$243.9m, S$162.8m below
cost It adds that no provision
has been made for the shortfall
between cost and market value
because the property is in an
early stage of development and
it is not clear if it has suffered
a permanent decline in value.

Singapore Land controls the
project through a 67} per cent
stake in Gateway Land, up from
60 per cent last year. So far

shareholders have made money
available as adverse soil condi-
tions have caused delays, but
Mr Tao says Gateway Land will
be a “prime concern in tbe
next few years” as financing
arrangements are sought to
complete the project and
tenants are sought to fill the
space.

Last month Singapore Land
reported for the year to August
a five pec cent rise in after-tax
profits before extraordinaries to
S$20.7m, on an eight per cent i

rise in turnover to S$79.6m.
While investment income
doubled, interest on borrowings
rose sharply, and the company
said that this performance “will
not be sustained.'*

Singapore Land is also
developing Marina Square,
comprising three luxury hotels
and Singapore's largest shop-

ping complex on reclaimed

land. Mr Tao confirms in his

report that this too will be
affected by adverse conditions

in the early years after its

scheduled completion in late

1985.

This announcementappears as a matterofrecord only. The WfarranisandBonds have not been registeredJorofferorsale in the
United States. Offersand salesofthe Warrantsand Bonds In the UntiedStatesor to United States nationals orresidents

might constitutea violation ofUnited States taw tfmade prior to the ninetiethday
afterdetermination that the distribution has been completed.

Joseph E. Seagram & Sons, Inc,

Warrants to Purchase

U.S. $125,000,000

12 !A% Guaranteed Bonds due 1994

The Bonds will be Guaranteed as to

Payment of Principal and Interest by

The Seagram Company Ltd,

Goldman Sachs International Corp.

Morgan Grenfell & Co. Limited Orion Royal Bank Limited

Societe Generate Wood Gundy Inc.

Amro International Limited

Banque Nationale de Paris

Barclays Bank Group

Deutsche Bank Aktiengesellschaft

Dresdner Bank Aktiengesellschaft

Hill Samuel & Co. Limited

Mitsubishi Finance International Limited

Morgan Stanley International

Societe Generale de Banque S.A.

Swiss Bank Corporation International Limited

Banque Bruxelles Lambert S.A.

Banque Paribas

Citicorp Capital Markets Group

Dominion Securities Pitfield Limited

First Interstate Limited

Manufacturers Hanover Limited

Morgan Guaranty Ltd

The Nikko Securities Co., (Europe) Ltd.

Strauss Turnbull & Co. Limited

S. G. Warburg& Co. Ltd.

November. 1934
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INNEWCORK’S

New Workers enjoy a well- TO 59 elevators for 59 floors

—

deserved reputation for AV-7 J-NV-X A. a maximum wait of 12

impatience. They live, A T / 1 [V to
v
|f TE1

work and play in the jl\ V 1XVJL V-J JE/*work and play in the V L
world’s fastest city, arid they don’t like

to be kept waiting.

Unfortunately, there are days

when New York seems to conspire

against the person in a hurry. The
trains are late. The cabs are

few. And the last thing one ||§§i

needs is to waste precious UHl
time waiting foran elevator. IgSII

Welcome to the Pan Am H8lj
Building, the world’s most HHl
civilized work environment. jjBf
The next time you arrive at jjgjl

7:57 for an 8:00 a.m. meet- jjjB
ing, you’ll appreciate having |j§||

|
i TT7 seconds.

JL And. once your day
begins, our Executive Services Direc-

tor will help put time on your side.

He’s your inside connection for

hotel reservations, theatre tickets,

limousines, even translation services.

I

Find out how the wealth .

of Pan Am Building ame-
nities can help make your
day more civilized. If your
company is considering
a move soon, please call

mbi Cross and Brown Company,

jjj| at 212-986-2100. ;

As soon as you have' a
Mill minute to spare.

-fiiii risi

TheBinAmBuiiiHbG.W MostCmiized\\^

©1984 CiO»& Bimn Goopanv. New Vink, N.Y:

This announcement appears asa matterofrecord only. TheWarrants and Notes tuwenotbeenregisteiedjftn-c^fi^arsalein^
United States Offers andsales qftheWnrantsandNotes ui theUrtitedStaXes ortoUnitedStates nationalsor residents

might constitutea uiolation ofUnited States law ifmadeprior toFebruary 13th, 1990.

ITT FINANCIAL
CORPORATION

lOOvOOO
Warrants to Purchase

up to .

U.S. $100,000,000

12%% Senior Notes due November 15j 1994

Goldman Sachs International Corp.

First Interstate Limited

Manufacturers Hanover Limited

Algemene Bank Nederland N.V.

Banque Indosuez

Commerzbank Aktiengesellschaft

Daiwa Europe Limited

Dominion Securities Pitfield Limited

IBJ International Limited

Mitsui Finance International Limited

Banque Bruxelles Lambert S.A.

Banque Paribas

Credit Lyonnais

Deutsche Bank Aktiengesellschaft

Hill Samuel and Co. Limited

Mitsubishi Finance International Limited

Morgan Grenfell and Co. limited

The Nikko Securities Co., (Europe) Ltd. Nomura International Limited

Orion Royal Bank Limited Union Bank of Switzerland (Securities) Limited

Vereins- und Westbank Aktiengesellschaft

f )i

tl\i:

December. 1984

*
1 Mi i

: «•
. S -

|

1 , J. i T

l\ t

i



Financial Times Tuesday December 11 1984

CE

= . . v-
? * 1

k
'

UK COMPANY NEWS

GrefeiuaU Whitley advances 18% to £28m
GrcenaU Whitley poshed full

year taxable profits, op by 17.9

per cent from f24.01m to E&Slin
on turnover, ahead at 22S744ra
against. £2SS.74tik-

.
Ur- Christopher Hatton, - chair-

man ‘ of This Warrington-hat>£d

brewery, - bprUer'/JUMl - distiUcr,

says that tlie company’s; beer-
businesses - increased , operating
profits by nearly 6 per cent.

"They did well to achieve

almost maintained sales .volume
in a year id! which the summer
fell helow expectations,” he says,

and adds ibai eider, sales in the
pubs “continued to Increase,” as
did pub catering. - •

Rie beer product mix improved
with contided growth of lager
sales. Overall, profits improved
as costs: were, held under “ light
control:”’
Sales volume for wines, spirits,

and soft drinks was fiat, with
reductions is volume through
GreeoalTs own pubs.

. But sales

Mr Christopher Hatton. -

chairman of Greenail Whitley

tion of De Vere Hotels during
the summer. Treadway Inns
U-&, carried out major altera-

tions at the Saddle Brook Hotel
in New Jersey and at the Lord
Cromwell -Hotel in . Hartford,

Connecticut.

The alterations depressed
results from the North American
hotels business, but the chair-

man says that the results from
the investments are promising.

Greenail "s amusement machine
company continued to grow and
juke boxes were added to the
product range. Arrowsmiih Holi-

days, tour operator, performed
better despite difficult trading

conditions in the peak July/
August period and adverse cur-

rency movements.

The final dividend on the
limited voting ordinary shares is

being lifted from 2.2347p io
2.5364p for a total of 4.4644p
(4.029p>. Holders of the “A"

Dobson
Psric

:r^r down bv !

engineem
Greenail "Whitley's results are "

|
9

but do indicate afters® over Elm
! margins a

group's diversification Into . i

hotels. With beer volume mark- SECOND HALF pro-tax profits of i

ing time because of the Siberian Dobson Park Industries fell hy i FIRST HALF operating profit

chill around Warrington, and a £LSSm to £2.62m and left figurr-s margins camcu nder pressure at

while to wait for upstream for *he full year to September
|
Norcros as the company suffered

effects in wines and spirits. 28 1984 at fT.Ofim compared win: a senes of setbacks in heavy

Greenail had to rely on the hotel f8 09m - enginecriag and losses at oneGreenaS
Whitley

Setbacks in heavy

engineering hit

margins at Norcros

contribution for its decent 15] turnover ror the lull pe

per cent increase in trading
j

fron: f 169.39m
profit, The De Vere acquisition £191-25m — the group

a series nf setbacks in heavy
engineering and losses at one

Turnover for the full period , of ils construction companies.
io : Group turnover for the six

has '< month period to eml-September

d0“ Norcros
_ Operating

Profits C5

lo tJSer mS'K Hatton says that GreenalL has Sffig:
"

t^year^’thouehand a number of new products *“** *5™*?,°- higher final distribution of cost/ have been pared back \m-were launched for theBe markets. 0.5073p (04«69pL making a total £3.26m (£3.S7m>. and included pressivefv 3 P
the Spent J?e

Vtodivar Vodka experienced a- ^ta.
thLjSSI,i*? t/’TOZ <* 08S2&P (0-8058p). property disposal profiLs of ET ? covered bv inS nn13 per cent rise in -sates volume, Ecnufae Earnings per 25p ordinary and £2.06m (£1 21 nil and interest its runnine eaLh surplus The

During the year to September “J?J?™ Ved Sp “A" ordinary are shown as receivable of f0.76m ffO.tfm). sharTpricf stSd S “
t I46p28 company acquired a tradK “d OLher markets

- 16.33P 02-S8p) and 3.27p (2.5Sp) Tax took £9.08m (£8.98uij and yeslen&y. giving mi 'actual-tax
controlling interest in the 250- On the hotel side, there was respectively. there was a £3.2m provj*ion this p/e of 8.8 which mav be ayeawild Sympqds Cider business continued “ rapid expansion," Taxable profits were struck time for deferred tax. After all shade too concentrated upon the
in Hereford and Worcester. Mr which culminated in the acquis!- after higher interest payable of dividends the retained balance uninspiring beer performance

f

ffi 5* should start showing real benefit interests in mining machinery,
j

I9?4 rose by 9.2 per cent io

8§ j* - this year, particularly as engineering and power tools. ; El 79.87m but operating profils

& Greenail is Insured against loss ?
The results benefited from a • fell from £14.61m to £13.9fim.

g?* nf earnings at the Grand, higher share of associates' pro- I The UK engineering division

rk financially there can be no cavil fits at ftiOS.OGO (£3i9.00ui and a : incurred a loss or £97.000. against
Bg» ‘ ar a net purchase price almost fall in reorganisation and 1 a profit of £1.9Pm. and profiis

EftnwwS 'J: covered by cash generated in redundancy costs from £2.37m to ! from the construction side Mi
£* the year. Arrowsmlth Holidavs, *584,000. However, investment

,

from £3.31ra to £2.49m, entirely
•SsnSr -to ’if °ee Laker, which has played an income dropped to £l.Sm reilecting a "poor performance

"

*** exaggerated role itr depressing (£2.35m). jnierest
__
costs took 1 at Criltall Construction.

“ "
1 sentiment for Greenalls, looks more at £2.66m f£M9in> and

] A g Cranes and Butterley
set for a difficult year though wiwy adsuslments accounted

j
Engineering operated at a lots

. . . . . ensis have been pared back im- far ^31.000 more at fbM.GCO. mainly due to the effects stem-

,

3D
1

,^'luded press ively and the operating Britain*, acquired in February. . Jn ing from the miners' strike.

. r?
1
.*?0** Profi t'’> of loss is covered by interest nn contributed t-hKJ.OOO. Plans are being implemented to

/'Vrn’-c
3r,

/
d
p/i

rest it!i runninfi cash surplus. The i
Tax fa.l to S.U9m t£3.1Aml to

j
pmalgamate these two companies

,le
. JL

t££tah shar« Pri« stood still at I46p leave the net balance at £4.u,m
: iolu a sing iL, eiuliy.

ook £9.08m (£8.98uij and yesterday, giving an actual-tax (M-Kim).
; overall, taxable profits rose

as a £3^m proviMon this p/e of 8.8, which may be a Jxarnm:?5i aniounled to 4.9p
; marginal Iv from £13.9m to £14.lm

1962 1983 1964
(wnMIWIII

Whitecroft
forecasts big
profit rise

Sp “A" owOrMry a® receivable of f0.76m fro.dm ). share price stood still at 146p leave the net balance at £4.U7m sing iL. entity.
1 msmuasw

J ^r[r
. mirrn l

l&33p fl~.S8p) and 3.27p (2.58p) Tax took £9.(^m (£8.98ini and yesterday, giving an actual-tax U-J.y.-mi.
j Overall, taxable profits rose 1962 1983 1964 I

respectively. there was a £3.2m provi>ion this p/e of 8B. which may be a Earnings amounted to 4.9p ; marginal Iv from £13.9m to £14 lm I
Taxable profits were struck time for deferred tax. After all shade too concentrated upon the <6-2P> and a final dividend of

: a f1er taking into account invent-
after higher interest payable of dividends the retained balance uninspiring beer performance. 3-Slp holda tlie net total at 5.2lp ( mem Income of £l.S5m (£743.0001 .

. . .— Mining equipment operating
: aod associate companies' profits

rojsutation -enough to put UBM
profits at £5m ( £4.82m ) included I r,t fi 46m t

r67^ 000) —interest "'.-It out of reach for the time
_1_* 1_ O A A g^_l_ • profits of £69,0C0 (ri 74m losse.^t I payable amounted to £3 If.m be,nG- AB Cranes lost more than

Kin^ tllTC 3*4 4m With nntirmcm {r0lD Marathon (US.» and fgiSmt
l6m

£tm because it launched itselfIVtUiJ 11113 Tvltfll U II1111113111 Schupf (Germany >. Power tool
! shareholders will receive

Into the offshore lifting industryr operaung profits of £l.S7m
, hicher lnicnm dMdend^f 2fiS

a
l
h,«h rnst J“?r a

? Pn5« wcrc
and pre-tax profits reached EarntDEs emerged at 10.7p Its bakerv macfcinerv division. w*pe af

!
cr

rt .-
non

' i 12.3P ). Stated earnincs per 25p P,l,mn'vtting. though it has since

jssa.*5sar
^

Baker Perkins hits £4.9m with optimism
nvnfaf FIRST HALF profits before tax and pre-tax profits reached
prUlll riSC of Baker Perkins rose by £3.33m £4.89m. compared with a

wMteemft tertiim: ’ KtiiMinn' 3ud with orders on hand at previous £1.56m.

„pPu« j «gin^u,?: a- ae-iffi. sb ssif* .»• group manufacturers
ncm UftMl nrp.liY nrnfitc h\r £12t)m thlS Should ensure a nlant mophinppv frtP tho

EarntDg5 emerged at 10.7p
C 4 . 6

p
') per 50p share.

• comment

its bakery machinery division,

are losing money. The comfort-

from NaraLhon (U.S.I and Jc 13ml ft m' because it launched itself

Schupf (Germany!. Power tool
! shareholders will receive a

into the offshore lifting industry
operauny profits of £I.87m

; hiZ eSnm dividend of
® at

,

h,«h rosl J“?r a
?

worc
(£l.75ml were after non- ,A

p"
n
e
, e.,?pd carmines nor 25n Pb'mmvtling. though it has since

attributable losses of £445.000 !
summed overheads by consnlidat-

( after non-attributabie profits of
ing point from that rather de- £75,000).
pressing picture is that loss- At year-end group share- ' erram-dinarv debits came

Wvrs' funds totalled OTfm
j
SSStS&mucem, lifted pre-tax profits by ^““^s snoum ensure a plaot and machine^ for he Raker's interim report may be elimination should push 1984-85 holders' funds totalled £77.Sm

just over £lm In £3.»6ra in Dre
Provide

1

a “cood .
chenucal and PnntinS as thin on detail as ever but the profits even higher—probably (£&4.5m), equal to 93.2p (l02.i p(

half year to September 30. 3984 SL iSmr 6 M industries. message is clear enough. The by at least 20 per cent. And per share
Although trading conditions suul

profits before tax were struck group is on its way to record there is clearly plenty of scope romojiidated borrowmrs
are not maintaining the rate of The Interim dividend Is being taking account of exoenses
improvement apparent eariier lifted from 2.4p to 2.6p and the 5 SSL
in the financial year, the direc- directors hope that the total (mil share of related
tora. say .that.' with the con- payment for the year will at least J iS22S

JHie hiterim dividend is being af^ taking account of expenses profits of around £l2im. TTiat to improve on the dividend, exceeded
ufted from 2.4p to 2.6p and the 0f £22,96m (£18.65m), a is doubly impressive considering Looking to a base of £L5m for 112.28m

Taint £5.84xn (I8Ji5m} Minnri- *?']?**:
Ties look £562.000 <£485.0001 and J^’anuhtie. ButterlC} itself has

erranrdinarv debits came m Jcen ainiKslmp unsuci-essftally to

£1 56m (£127nn. J
he larS^ h"ll‘

J"
',s *****

lionk created by the miners

m comment strike, while Lion Foundry lost* COmmeni
£2tff».Ono (not including £l.am

that virtually all of its earnings next year, and assuming lax of expenditure during
tors say tnat, witn tne c<m- payment for the year will at least companies’ losses and interest are coming from equipment 30 per cent, the prospective p/e amounted to £4.8m.

dev
^opm

ent of the be restored to its former level „f £857,000 (£878.000). which didn't even feature in its drops a full point to 51 3t 174p.
group, they expect a '‘significant of 6u45p.
improvement ” for the full year,
over the £6.24m achieved last mQ2ihs 1

time. .1 1 1 .

Tax accounted for £1.34ro catalogue a few years ago. up 12p yesterday. Long term I % comment

per share.
, m rnmment strike, while- Lion Foundry lost

Consolidated borrowings • £2uft.Ono (not including £l.om
exceeded cash balances by Norcro>\ marginal decline in closure cosls) thanks to British
£12.28m (£7.91m>. Capital iqieratlng profits caught the Telecom’s decision to axe the
expenditure during the year market on ihc wrong foot, and cast iron telephone boxes it used
amounted to £4.8m. 1 the shares accordingly slumped to make. The City has down-

?

»7p to 165p. The setback is due graded its full-year profit cxpecta-
# Comment

|
10 Tlie unhappy coincidence of tions by a couple of million to

Sales for the opening .six ffJKOOO). Profits at the available traditional activities, such as Baker is still a company tied to _ . . . .. t
. several specific trading problems, around £35m pre-tax, which puts

osths to end-5eptember pushed level came through at £3.55m packaging aod chemical plant cyclical demand bnt the rating “rsV**sm u mi^it seem that
rit ;ner ,han any deep-seated the shares on a prospective

lead from £80-23m to £106R9m (£L55m). equipment and a large part of is far loo pessimistic. f?r^?hv managerial malaise. Neverthe- multiple of just 7.9 after a 40

uSigup to 100 per eeRt.should »« jt ,ias dented Norcross per cent lax charge.
The Interim dividend is to be ahcad from £80 -23m t0 £106-89“ (£L55m).

increased by 05p to lL3p net on
increased capital. Earnings per a^ ^ -m . a

SB. Slat!®? Dubilier tops £5.5m and more growth ahead SaSSSr^rS 3i advances to £21 17m
fl.6p, down' from 10.3p. could accurately predict was the

’ tUlvvvJ (Vio'AtJL / 111
Turnover rose from £43.7m to DabUler, Oxfordshire-based year. group's long term strategy. much, raising the shares 23p to impact of the miners' strike. As pre-TAX profits of Investors in Additions included associates'

£51 .28m. generating operating manufacturer of electric and fa the UK Greenoar Connectors The Vte-iax profit figure was 195p. However, the 72 per cent it turned out .this was not 3S industry Group (3i) improved share of profits at £2.64m
profit up from £2fi8m to £S.88m. electronic components, announced «f Harlow had aether Rood vear struck adminlstraUve profits increase is an overeUte- severe as expetced since NCB from £i9.23m to £21.17m in the (I3.78m) and profits on realisa-
Related companies added lew record pre-tax profits of £5fi3m advS bv expenses of £8.96m (£5.52m), and ment. made possible by the orders have only been some s.x months ended September 30. tion of £25.76m (£20.43ml.
in the si* months at £298,000 against £3^2m. on turnover ahead tn Crease In the interest charges of £949.000 accounting treatment of Ion 15 per cent short of last year. i%4. Tax took £S.29m (£7ft88m) and
against £499,000. - by fis.ISm at £47fim for the Sr Umk cent The (^76.0001. Tax took a higher Beam Technology. Dubilier has Unfortunately with no end to the extraordinary debits £473,000
A breakdown of profit before year to September 30 1984. nf Jnanufrrrorin? £1-58® (£-.41m). and minorities deconsolidated this associate strike in sight, the uncertainty The figures were struck after (£857.000 credits). Gross income

Interest navable. at £421.000 ..... . .... expansion of manufacturing . ^ r11Afwin «0ainet pending a rearrangement of its which surrounded these figures ctlfiQm nmn rnr- ut.lc fihaoH t

I

fRR 7m unomcf

_ _ _ produce more than a 3p increise

rklUTn nnAOfl in the sh3re Pffae to S4p. The
!

Liwin dneaa s&SWSS&SruJSS
I 3i advances to £21.17mcoutd accurately predict was the

’ MlIvViJ d***A* JL / AAS.

much, raising the shares 23p to impact of the miners' strike. As PRE-TAX profits of Investors inTCSn TTnwPvpr the 7° ner rant » »..t tki. ..-^r -nt .. I - ... .. . Ji .... - ,
Additions included associates'

£5128m. generating operating manufacturer of electric and fa the UK Greenoar Connectors The P^ 1** Pro6t flgure ^as 195P- However, the 72 per cent it turned out .this was not 3S industry Group (3i) improved share of profits at .

profit up from £L5Sm to £3.88m. electronic components, announced «f Harlow had another Rood vear struck adminlstraUve profits increase is an ovenUte- severe as expetced since NCB from £i9.23m to £21.17m in the (£3.78m) and profits on i

Related companies added lew record pre-tax profits of £533m advancinc bv -^ Der expenses of £8.96m (£5.52m), and ment. made possible by the orders have only been some six months ended September 30. tion of £25.76m (£20.43ml.
in the si* months at £298,000 against £3^2m. on turnover ahead Crease In the interest charges of £949.000 accounting treatment of Ion 15 per cent short of last year. i%4. Tax took £8.29in (£7ft88r
nnnlvicf Pl6Q AAA • 7° aw . win e e .L CCHI &DQ all lDCZvoSC 1U ulC aaa\ T.u iaaL a kinknn RpilD TpfhnnlnPV Duhil IPr KaC nnfAi*hmnffllii uHth Tin Anri 4n tha — . _ c

Interest payable, at £421,000 _
(£334,000) . reveals improve- Th
ments in all the group’s dJvi- from
sions except textiles, where the for

]

return slipped from £122m to earnl

£l.llm. stat»

The other divisions trading Tb

>84. Tax took £8.29m (£7fi8Sm) and
extraordinary debits £473,000

The figures were struck after (£857.000 credits). Gross Income

earnings per 5p share were
stated up from 6.1p to 11.7p.

In the U.S.. Automatic Con-
nector completed a satisfactory comment new partners in a business which and in Germany is imnortant, as operating costs of

'

£15.39m tax rise' from £17.14m to £19.73m
will demand large-scale invest- U an increase in UK exports. (fHASnn. over the same six montiis.

The other divisions trading The directors say that a good year. Further expansion and cost On the face of it. these figures ment. But the effect has been Dobson cannot eroect to attract I

results were as follows: building start has been made to the new reduction programmes are to are startling confirmation of the to take out a £850,000 loss. This investors until after the re.solu- —
supplies £1.42m (£895.000); financial year. Order books are be implemented during 1985. As successful switch Dubilier made should not detract from Uie tinn of the NUM strike, especi-

' ——

—

engineering £l.I7m (£937,000); strong both in Europe and N. a sales outlet for Greenpar from components into connectors strength of the group which ally as the dividend—a major /^i 1

1

0/~i T ’ ’ i 1
property - development - £1.01m America and they expect progress products. . .Automatic Connector for computers and telecommunl- looks good for over £7m pre-tax support of the share price—is no \ VI 1 IP Cv \ jO | .1 |T1 1TP.M

to continue during the coming is of great importance to the cations. The City thought as this year. '—
(£63,000). longer covered by earnings.

HUNGARIAN
INTERNATIONAL
BANK LIMITED

LONDON
The Board is pleased to announce a pre-tax profits of £5,478,384 for the year ended 30th

September 1984 and present below extracts for the consolidated balance sheet.

*Issued Fully Paid Capital

Reserves

Subordinated Unsecured Loan Stock

Deferred Taxation

Balance sheet total

30th September 1984

£8.000,000

£6,764,348

£2
,000,000

£6,350,572

£23,114,920

£198,115,198

Upturn at Hogg Robinson
AN UPTURN in the travel and than it was just six months ago.
transport division has boosted even if the group is siill not
taxable profits of Hogg Robinson firing on all cylinders. Admit-
Grottp, insurance broker, by 29.5 tedly. a significant chunk of ihe
per cent from £3.46m to £4.49m improvement came from one-off
for the half year ended Septem- investment gains. But the 5S
ber 30 1984. per cent profits advance from
And on stated earnings per 25p the travel division, benefiting

share of 5-29p (3.66p) the interim from an active corporate market,
dividend has been lifted to 3.8p looks sustainable considering
(3.3p) net — last year's final that Wakefield has only just
distribution was 3.45p and pre- started to contribute and will
tax profits amounted to £11.08m. not make its presence fully felt
Turnover advanced by £7.48m until next year. And insurance

to £37.93m for the six months, broking's 19 per cem profits rise
while the operating surplus comes entirely thanks to an up-
emerged at £3.9m, compared turn in rates which shows no
with £2.47m. signs of slackening. On the other
A breakdown of turnover and band, a £434,000 loss caused by

operating profits shows: insur- a dealing slip at Cresvale Securi-
ance broking £19.3m (£I6.99m) tics and a decline in underwrit-
and £2.77m <£2.33mj: Lloyds ing associates’ earnings provide
underwriting £647.000 (£527,000) a salutary reminder of the un-
and £181.000 (£130.000); other predictability of some of Hogg
ua{lEr'yntuiK £715.000 last time Robinson's more peripheral
and £242,000 (£302,000): travel activities. Ar any rate, around
and transport £16.66m (£l0.19m) £14m pre-tax looks in reach for
and £3.36m (2.13m); computer the year, which leaves the shares,
a,™ J,

n\esUneT1J UP *P t0 214p. on a prospective
£434,000 loss multiple of 12.4— an appropriate

_? The Issued Fully Paid Capital of the Bank was increased by £2,000,000 to £10,000,000

on 6th December 1984 by the capitalisation of £2,000,000 of the Reserves of the Bank.

The Bank continues to maintain a very high
.
level of liquidity and very low gearing, and

the Directors are optimistic that 1985 will be another successful year. The 1984 figures

-will’ be published shortly. Please contact the Company Secretary for a copy, telephone

016065371.
.

*

THE DIRECTORS, MANAGEMENT AND STAFF

OF THE HUNGARIAN INTERNATIONAL BANK
LIMITED WISH ALL THEIR FRIENDS SEASONAL

GREETINGS AND A HAPPY NEW YEAR

k •
discount tcMr Albert Wheway, chairman,
jng sector

says the healthy progress made 1
by ibe travel and transport side
continued into the current year. fgHfiglfSas;
The reorganisation of the UK fcppprffiBB
broking division became effective
at the beginning of the year Hi
and the full benefits are not SPwlpgS
reflected in the interim figures.
“But the results show an
encouraging upward trend,’* be STC;
slates. //<?.

• comment £';?•

Bogg Bobinson's 29.5 per cent -V
=

increase in taxable profits puts *

it un a more aggressive footing --

BOARD MEETINGS

The following compimaa have nimriad
df:*a ol board meounga ;o the Stock
Exchange. Such meeting! ara usually
held lor the purposes ol considering
dlvidands. Official inoications are not
available as to whether the dividends
art interims or finals and the sub-
divisions shown bvlow a>o baked
mainly on last year's timetable

TODAV
Interims-—Alpha meric. Associated

British Er.qinOanng. Bc-rloley Group.
Capital Strategy Fund. OEE Technology.
Dt’olkrjjl Gold Mming. Do&rnlomoin
Gold Mining. Or'efcniein Conyolldated.
impcrrel Continental Gas. Kloof Gold
Mining. Libanon Gold Mining. Meyer
irsTcminonaf. AarfcfieM. Smim Whu-
viOfth. Van'erspcist Gold Mining. Vlas-
fonteln Gold Mining. V/.qhl CoMins
Rufhurtord S':ot:. IVyndhjm Engineer-
ing

Fine!*:—Frederick Cooper. Inn
Leisure. Ldke and Elliot. McCarquodalu.
McLeod Ruaaei. Piemens (GB). Wolvr/.
hjmDlon and Dudley Breweries.

' FUTURE DATES
Interims:

—

Continuous Stationery Dec 14

Mayfair and City Properties ... Dec SO
Oceonics Dec t4

Rusr.ul I
{Aie>anaet) Dec 14

West's Gro-? International . Dec 12

Finals:—
Chcmrinp Doc 19
Fiaveiio Cevcts and Wheels ... Dec IS

Great Western Resources Dec 17

PiC. Potr-jifum Dm 19

RHP Doc la

Richrrds Dec 13

Western Seiertion Dec 18

vv.=nov '

discount to the insurance brok-

Membor of Tho National Association of Security Dealers
- - • - and Invostmont Managora -

27/28 Lovat Lane London EC3R 8EB Telephone 01-421 1212

Over-the-Counter Market

1083-84
High Low Company

Gross Yiold
Price Change div (p)

Fully

Actual taxed
142 120 Asi. Bril. Ind. Old ... 135xd - 2 66 4.6 7.5 8.9

158 117 Ans. Bril Ind. CULS . 143,1 - 4 10.0 70 —
78 52 A i rip rung Group .. .. 52 — 6 4 12 3 5.7 69
42 21 Armitege and Rhodes 41 — 2.9 70 5 i 85

IX- 57 Barden Hill 131 *d — 34 26 13 2 22 0
58 42 Pray Technologies 44 — 35 BO 5.1 7.3

201 173 CCL Ordinary 1 73- cl
— 12.0 6P — —

152 114 CCL 1 1 pc Cony. Pv«1 1 14*i - 4 15.7 13.8
BOO 100 Carborundum Ord 600 — 57 0.7 — —
84 B4 Carborundum 7-Spt Pf. S4 — 10.7 12 a —

249 92 CmdiCu Group 32 — — — _
73 4S Dob’Xjh Services 67 — 65 9 7 64 10.3
240 75 Frank Hors tl! 240 — — — 96 12.6

206 75 1

, Frank Harrell Pr Ord.87 206 — 9.6 4 6 8.3 10.8
69 25 Frederick Parker 28 •+ 0>j 4.3 15.4 —
40 32 Geerpc Blair 49 -r- 1 — — 3 3 6.6
80 21 Ind. Precia.on CjsiinQa 31 - 1 27 8.7 8 5 9.2
218 200 Isis Group 200 — 15.0 7.5 7.9 14 4
124 61 Jackson Group . 108 — 4.9 4.5 5 0 97
285 213 Jjmcs Bur rough 277«d — 13.7 4 9 9.8 98
93 83 James Burrcugh 9pc Pf 93 — 12 g 13 9 —
74 71 John Howard and Co. 74 — 50 6.8 76 10.7
147 ICO Linguophone Ord 139 — — —
100 93 Llnguophono ID.SpC PI. 93*i - 5 15.0 16.0 —

>

*U« 2/5 M.n. house Holding NV 550 — 3.8 0.7 39 0 433
176 31 Robert Jenkini 32 — 50 15 b —
74 29 Scrunone "A” 29 - 3 5.7 19. T 15.3 35
120 61 Torduy and Carlisle ... 37 — — — 93 19.8
444 370 Tievian Holdings 370 — 4.3 7.2 21.0 20 1

26 17 Unilock Holdings 24*d - 1 1 3 5 3 11 9 17.1

02 65 Waller Alexander R8 — 75 8.5 6.7 10 6
276 226 W. 5. YeoieB 226 — 17.4 7.7 5.4 10 8

Pncos and details of soralcoa now available on Prcstul. cage 48146

Who Is BundiNB

United Medical Enterprises
(UME) has amajor stake in the
expanding world healthcare services

market It provides hospitalmanage-
ment, personnel recruitment
development ofhealthcarecomputer
systems and procurement ofsupplies
and services worldwide.

UME is just one well known
name in the Londonand Northern
Groupwhich includes others equally
prominent in their fields such as

Pauline, established in civil engineer-

ing for over 100years: Blackwell

/

TractorShovels, the leadingUK
heavy earthmoving operators

;

EdenhalL the UK's biggest producer
of concrete facing bricks;

LADBROKE INDEX
Rased on FT Index

923-927 (+2

1

Tel: 01 -12 1 4411

Weatherseal Windows, pioneers
and innovators in domestic double
glazing; Steel Stockholders of
Mossend, Lanarkshire, the largest
steel profiler in theUK and possibly
Europeand McMillan Offshore
(Scotland) , major supplier oflabour
to the UK oil industry.

Send for the latest Reportand
Accounts to find out more about
Londonand Northern,aGroup with
£227m tumoverin 1983, whicn has
increased or maintained its dividend
for nineteen years - everyyear but
one since going public in 1965.
London and Northern Group PLC
Essex Hail,Essex Street London
WC2R 3JD. Tel: 01-836 9261

GROUP PIC

LONDON AND NORTHERN
Construction, Hedlhcare - andmuchmom besides.
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- DATED December 10. ®84

ThisAdi'ertisementincludes Informationgiven Incompliance with theRegulationsoftheCouncilerfTheSlockExchangeofite L'nuedKaxdomandrhe RepublicofIrelandifThe Stock ExchangeIforthepurposeofgivinginformationtothepubhc withregardlo
the Inter-American DevelopmentBank(the Bank and the Stock. Full pcrtrtuten on theBankov a’.'CUabiew the Exte! Statistical Services System,

TheBank has takenaB reasonablecam to ensurethat thefacts statedherein are trueandaenmae in ailmaterialrespectsand that therearena other materialfacts theomasor.ofwhen wouldmake nuskadingtmystatementherein whetheroffact orefopinion.TheBank accepts rc&onsibility
according!}: • .

- •

Inter-American DevelopmentBank
Issue on a Yield Basis

of
£100,000,000LOAN STOCK 2015

payable as to £30 per cent, of the nominal amount on application and as to the balance of the issue price by June 19, 1985 with interest payable half-yearly on November 15 and May 15

County Bank Limited

Lloyds Bank International Limited

Baring Brothers & Co., Limited

Hill Samuel & Co. Limited Kleinwort, Benson Limited

Morgan Grenfell & Co . Limited N.M. Rothschild & Sons Limited

S. G. Warburg & Co. Ltd

Lazard Brothers& Co., Limited

J. Henry Schroder Wagg& Co. limited

Application has been made to the Council ofThe Stock Exchange for the £100,000,000 Loan Stock 2015 (the “Stock") to be admitted to the Official List for quotation in the Chit-edged marim*.

The Stock win initially only be available in registered form, transferable in multiples of one penny. Renounceable allotment letters (partly paid) in respect or the Stock will be despatched on Wednesday, December 19, 1984. Stock CertificateswiB be despatched on July 10, 19&S provided the balanceof
the moneys payable has been duly paid.

No person b authorised to give any information or to make any representation not contained herein or in tbe Ettd Card dated December H), 1984 giving any mfottotion relating to the Bank (or any abcidpem««ben*>f or dim*rfi«rthori
contained herein or therein most not be relied opow as having been authorised by the Bank or by any of the Managers named above.This document does notconstmneanoiTertosellor soBdtadonof an offer le boy the Slock far any jmisificdon to aoy person towhoa it bunlawfnl to make suchm

offer or sobdtation in such jurisdiction.

Tbe Stock is not open for appfications to subscribe by Unpersons. "UA penoa” means any person who Es a rational, dttaen or resMeal of, or who is normally resident in. the L'niied States. toitHCngtiw! estate ofany sach person, (wpondtotawdiw taaridpa created or oigjndtcd in United
States and “United States" means the Unfed States ofAmerica, its territories and possessions and all areas subject to its jurisdiction.

Tbe application list will open at 10.00a.m. on Thursday, December 13, 1984 and will dose later the same day.

INFORMATION RELATING TO THE ISSUE
Determination of Rale of Interest, issue Price and Issue Yield

The Stock will have al cached such rate of interest and be issued at such price as will result in the
Stock having a Cross Redemption Yield equal to the Issue Yield as determined on tbe basis described
below.

The issue Yield shall mean the sum of one per cent, and the Cross Redemption Yield, rounded to
three places of decimals (with 0.0005 being rounded upwards), on 131 per cent. Treasury Stock 2004-
2008 (the “Reference Stock") calculated by reference to the price of the Reference Stock on The Slock
Exchange at 3.00 p.m. on Wednesday, December 12, 1984, such price to be determined by Paring
Brothers& Co., Limited (“Barings") to be the arithmetic mean of the bid and offered prices quoted on
a dealing basis for settlement on the following business day by three jobbers in the Gilt-edged market.
The Cross Redemption Yield on the Reference Stock will be expressed as a percentage and will be
calculated on the basis set out in the JournaloftheInstitute ofActuaries, VoL 105, Part 1, 1978, page 18.

The rate of interest attaching to the Stock will be an integral multiple of one eighth ofone per
cent, and will be consistent with an issue price as near as possible to £85 per cent.The issue price wfl] be
expressed as a percentage rounded to three decimal places (with 0.0005 being rounded upwards).

It is intended that notice ofthe Issue Yield, rate of Interest, issue price and the amountof the first
interestpayment will be published in the Financial Timeson Thursday, December 13, 1984.

Underwriting Arrangements
By an Underwriting Agreement dated December 10, 1984, Barings, County Bank Limited, Hill

Samuel & Co. Limited, Kleinwort, Benson Limited. Lazard Brothers & Co., Limited, Lloyds Bank
International Limited, Morgan Grenfell A Co. Limited, N.M. Rothschild A Sons Limited, J. Henry
Schroder Wagg A Co. Limited and S. G. WarburgA Co. Ltd. (the “Managers”) have agreed with the
Bank to underwrite the issueofthe Stock.

Barings, on behalf of the Managers, and the Bank may agree in certain circumstances to
terminate the Underwriting Agreement, which is subject to certain conditions and accordingly, if they
so agreeor the UnderwritingAgreementdoes notbecome unconditional, applications for the Stock,will
become void or, as the cosemay be, no applications for Stock will be accepted.

TfermsofPayment in Respect of Applications

Each application, unless made by a recognised bank or stockbroker taking advantage ofthe
alternative method of payment described below, mast be accompanied by a cheque payable to “Baring
Brothers &Co.. Limited" and crossed “lADBLoan”, representing paymental the rate of £30 per cent,
ofthe nominal amount of the Stock applied for. Such chequesmust bedrawnon a branch in the United
Xingdom (including Northern Ireland), rhe Channel Islands or the Isle of Man of a bank which is either
a member of the London or Scottish Clearing Houses or which has arranged for its cheques to be
deared through the facilities provided for the members of those Clearing Houses.

An alternative method of payment isavailable in respect ofpayments of£50,000ormoreonlyto
recognised banks or stockbrokers who irrevocably engage to pay Barings for credit to the account
designated "1ADB Loan" by 10.00 a.m. on Wednesday, December 19, 1984 the amount In Ibwn
Clearing Funds representing payment at the rate of £30 per cent, of the nominal amount of the Stock m
respect of which their applications shall have been accepted. The expression “Town Clearing Fluids”
shall mean a cheque, bankers’ payment or bankers' draft which is eligible for presentation in the Town
Clearing System in the City of London.

Barings, on behalf of the Bank, reserves the right to retain the relevant allotment letters and
surplus application moneys (if any) pending clearance of applicants’ remittances.

The balance of the amount payable on the Stock allotted must be paid so as to dear by 12 noon on
Wednesday. June 19, 1985. Any amount paid in advance of its due date shall not bear interest.'

Failure to pay the balance on any Stock when due will render all amounts previously paid liable
to forfeiture and theallotment liable to cancellation. Interest at the rate per annum of4 per cent, above
the base rate for the time being of Barings may be charged on such balance if accepted after itsdue date.
The Bank further reserves the right, without prejudice to any other rights, in default of payment to sell

any such Stock fully paid for its own account.
The expression “recognised bank or stockbroker” shall mean any organisation which is a

recognised bank for the purposes of the Banking Act 1979 and any firm of stockbrokers which is a
member of Tbe Stock Exchange and such other banks or brokers as Barings shall at their absolute
discretion agree for the purposes of the issue.

DeEvery
Renounceable allotment letters (partly paid) in respect of Stock allotted will be despatched on

Wednesday, December 19, 1984 by first class post at the risk of the person submitting the application in
accordance with the instructions stared on che Application Form.

Allotment letters may be split up to 3.00 p.m. on Monday, June 17, 1985 in accordance with the
instructions contained therein into denominations or integral multiples of £100 nominal amount of
Stock.

Unless a duly renounced fully paid allotment letter with the registration application form duly
completed is received by Barings by 3.00 p.m. on Wednesday, June 19, 1985 the Stock represented by
such allotment letter will, when fully paid, be registered in ihe name of the original allottee and
thereafter Stock will be transferred only by instrument of transfer.

Stock Certificates will be despatched on July 10, 1985 after which date allotment letters will cease
to be valid for any purpose.

TERMS AND CONDITIONS OFTHE STOCK
The issue of the Stock has been authorised by a Resolution of the Executive Directors of the

Bank passed on November 28, 1984 and will be constituted as an unsecured obligation of tbe Bank by an
Instrument to be dated December 19, 1984 (the “Instrument") to be executed by the Bank and
deposired with Barings.

The Stock is not an obligation of any government.
The following is a summary of the terms and conditions relating to the Stdck:-

Sttlns

The Slock will represent a direct and unsecured obligation of the ordinary capital resources of
the Bank for the due and punctual payment of principal and interest in respect of the Stock and for the
performance or all obligations of the Bank with respect thereto. However, the Agreement Establishing
the Inter-American Development Bank (as amended) allows the merger of the Intcr-rcgional capital
stock and the ordinary capital slock of (be Bank at such time as the Bank shall have discharged its

liabilities on all its ordinary capital borrowings which were outstanding at December 31, 1974. In the
event of such merger, the Stock would be payable from the merged capital resources.

The Stock will rank part passu with all bonds, notes, stock and other evidences of indebtedness
issued, assumed, or guaranteed by the Bank and payable from the same capital resources for tbe time
being as the Stock.

Negative Pledge

As long as any of the Stock shall be outstanding and unpaid, the Bank will not cause or permit to
be created on any of its property or assets any mortgage, pledge or other lien or charge as security for
any bonds, notes, stock or other evidences of indebtedness heretofore or hereafter Issued, assumed or
guaranteed by the Bank Tor money borrowed (other than purchase money mortgages, pledges or liens
on property purchased by the Bank as security for all or part of the purchase price thereof), unless the
Stock shall be secured by such mortgage, pledge or other lien or charge equally and raieably with such
bonds, notes, slock or other evidences of indebtedness.

Interest

The Stock wiQ bear interest from December 19. 1984 at a rate per annum to be determined in
accordance with “Determination of Rateof Interest, Issue Price and Issue Yield” above. Interest will be
payable by equal hair-yearly instalments on November 15 and May IS (“Interest Payment Dates”) in
each year except that the first payment of interest wiU be for the period from Decanter 19, 1984 to
November 15, 1985 and will be calculated using tbe following formula:-

182 30 149
£I=>R.x x + R x

where 365 P 365

D is the first payment of interest on £100 nominal amount of Slock (rounded to three decimal
places with 0.0005 being rounded upwards),
R is the percentage rate ofinwrest attaching to the Slock, and
Pis the issue price.

Interest will cease to accrue on the Stock on thedue date for redemption thereof nntp*s payment
of principalis improperly withheld or refused by tbe Bank,

FormandThustgr
Tbe Stock will initially be issued ia registered form and will be transferable in multiples of one

pennybyan instrument in writingas ifthe Stock were a security to which Section I ortbeStockDansfer
Act 1963andThe Stock Exchange (Completion of Bargains)Act 1976ofGreat Britain impliedor by any
other form approved by the Bank. The initial Register and Transfer Office for the Stock whl be at
Barings. Bourne House, 34 Beckenham Road, Beckenham, Kent BR34TU.

The Bank reserves the right to terminate the appointment of the Registrar provided that no such
termination shall take effect untila registrar havinga specified office in London hasbeen appointedand
notice of whose appointment has been given to holders of the Stock in accordance with “Notices”
below.'

Redemptionand Purchase

(a) Redemption
Unless previously purchased and cancelled or redeemed, the Bank trill redeem the Stock at pax on

May 15, 2015.

(b) Purchases and Cancellation
The Bank may at any time purchase Stock on any recognised stock exchange or by tender

(available to all holders of the Slock alike) at any price or by private treaty at a price (exclusive of
accrued interest and all costs of purchase) not exceeding 120 per cem. orthe middle market quotation of

the Stock on The Stock Exchange (or, failing such quotation, on such other stock exchangeon which the

Stock is listed for the time being) at the close of business on the last business day before the dale of
purchase, but save as aforesaid, the Bank may not purchase any Stock. Tbe Bank will be entitled to hold

and deal with Stock purchased under this paragraph (b), which may be cancelled or not as the Bank
thinks fit.

Payments
Payments of principal and interest will be made in pounds sterlingby warrant, drawn on a Town

Clearing Branch of a bank in the City of London, which will be sent at the holders' risk by post to

persons who are registered as holders of Stock at the dose of business on the relevant Record Date (as

defined below) or to their nominated agents and made payable to such holders or as they may direct. In
the caK of joint holders, the warrant will be sent to the first-named unless instructions to the contrary

are given in writing. Tbe “Record DaLe’’ shall mean the thirtieth day before on Interest Payment Date
but should such thirtieth day fall on a day on which the specified office of the Registrar is not open for

business then the Record Date shall mean the first day thereafter on which such specified office is open
for business.

Events of Default

Ifthe Bank shall default in the payment of che principal of. or interest on, or in the performance
ofany covenant in respect of a purchase fund or a sinking fund in. any bonds or notes (including the

Stock) or similar present or future obligations which have been issued, assumed or guaranteed by the

Bank or in the performance of any other obligation arising from “Negative Pledge" above, and such
default shall continue fora period of90 days, then at any time thereafterand during the continuance of
such default the holder of any of the Stock may deliver or cause to be delivered to the Bank at its

. Principal O/ficv in the City of Washington, District of Columbia. United Stales ofAmerica, written,

noticethatsuch holderelects to declare the principal ofall Stock held by him tobedueand payable, and.
on tbe thirtieth day after such notice shall be so delivered to the Bank the principal ofsuch Stock shall

becomedue and payable, unless prior to that time all such defaults theretofore existing shall have been
cured.

Prescription
'

Principal will cease tobe payableon the expiryofa period of 10 yearsand interest willcease to be
payableon the expiryofaperiod of5 years, in each case from tbedue date.

Replacement or Slock Certificates

Ifany Stock Certificate is mutilated, defaced, destroyed, stolen or lost it maybe replaced at the

specified office of the Registrar upon payment by rhe claimant of such costs as may be incurred in

connection therewith and on such terms as to evidence and indemnity as the Bank and the Registrar may
require. Mutilated or defaced Stock Certificates must be surrendered before replacements will be

issued.

Bearer Slock
The Instrument will provide that tbe Bank may, by executing a supplemental instrument in form

satisfactory to the Registrar but without the consent of the holders of the Stock, make provision for the

Stock to be exchangeable for Stock in bearer form and for such Stock to be exchangeable for Stock in

registered form, in each case at the option of the holder, all on such terms as will be set forth in such

supplemental instrument. In such event tbe terms of the Stock shall, as from the dare sped Tied in such
supplemental instrument, be deemed to include such provisions and all ibe Stock will be entitled to the

benefit of, and be held subject to, such provisions.

Farther Issues

If iheBank wishes lo issue further stock so as to form a single issue with the Stock, it shall be at

liberty toconsiitute such further stock by a supplemental instrument on terms that it shall be or become
consolidated and form a single issue with the Stock.

Modification of Rights

Except as mentioned above, the conditions of the Stock, the provisions of the Instrument and the

rights of the holders of the Stock will be subject to modification by Extraordinary Resolution of tbe
holders of the Stock as provided in the Instrument. Such a Resolution will require a majority of not less

than three-quartersofthe votes cast thereon.

.

Notices

AH notices shall be valid if despatched by post to the holders of the 5tock at their registered

addresses fin the case of joint holders lo the address of the holder whose name stands first in the

Register). Any such notice shall be deemed to have been given on the day following the date of such
despatch.

Goventing Law
The Slockand the provisions of the Instrument will be governed by and construed in accordance

with the laws of England. Legal proceedings in connection therewith may be brought in the courts of
England.

INFORMATION RELATING TOTHE STOCK
Purchase Fond

_
By an Agreement dated December 10, 1984 (the "Purchase Agency Agreement”), the Bank has

appointed Barings as its purchase agent (together with any successor, the “Purchase Agent”) in relation
to the Stock (which for this purpose includes the stock or any further issue made pursuant to “firms
and Conditions of the Stock - Further Issues” above once it has become consolidated with the Stock
then outstanding).The Purchase Agent will endeavour to purchase on The Stock Exchange or otherwise
£5,000,000 nomin|U amount of the Stock (including rights thereto and, in the case only of tbe
£100,000,000 nominal amount of Stock now being offered, regardless of whether partly or fully paid)
for the account of the Bank during the two year period ending on December 19, 1986. Purchases will be
made at such prices (exclusive of accrued interest and all costs of purchase) as the Purchase Agent may
at its sole discretion consider reasonable in the light or then prevailing market conditions, but not
exceeding the issue price of the £100,000,000 nominal amount of Stock now being offered (or, so long as
such Stock remains partly paid, £30 per cent, of the nominal amount thereof) at such times within such
two year period as the Purchase Agent may at its sole discretion determine. Stock so purchased will be
cancelled. The nominal amount of Stock which the Purchase Agent will be required to endeavour to
purchase pursuant to the Purchase Agency Agreement will be reduced to the extent that the Bank
purchases Stock otherwise than through the Purchase Agent and submits such Stock to the Purchase
Agent for cancellation. Within 21 days of each Interest Payment Date the Bank will announce the
nominal amount of Stock cancelled pursuant to the Purchase Agency Agreement during the six months
preceding such Interest Payment Date.

The Bank undertakes that it will not terminate the Purchase Agency Agreement during the above
two year period or seek lo amend it so as to reduce the £5,000.000 nominal amount or the two year
period or Ibe maximum prices mentioned above. Any amendment to the Purchase Agency Agreement
will be notified to holders of the Stock in the same manner as notices to holders ofthe Stock are required
to be given in accordance with the terms and conditions of the Stock.

The above undertaking is not a term or condition of tbe Stock .The PurchaseAgent will act solely
as the agent of the Bank and does not assume any duty of agency or trust towards ihe subscribers of the
Stock or tbe holders for tbe time being of ihe Stock.

Cnrreni United Kingdom Tax Treatment and Stamp Duty
Interest on the Stock is payable without deduction of United Kingdom income tax. On the

occasion of each interest payment the Registrar will supply the Inland Revenue with the names and
addresses of the holders of the Stock to whom interest is due, the amount of Stock held by them, the
names and addresses ofany other persons towhom interest is paid on the instructions of such holders
and the amount of interest paid to each such person.

The Stock will not be a “deep discount secnriiy” the tax treatment of which falls to be

.

determined by reference to Section 36 of, and Schedule 9 to, the Finance Act 1984.The Inland Revenue
have confirmed that, notwithstanding that the issue price of the Stock may be below its nominal value,
no part of that nominal value paid on redemption of the Slock on May 15, 2015 (or upon the Stock
becoming redeemable followingan event ofdefault pursuant to the provisions set out under“Events of
Default” above) will be treated as subject to United Kingdom tax os income (except where the recipient
is a person holding the Stock as a dealer for United Kingdom tax purposes). They have also confirmed
that, under current law, on a disposal of the Stock in-toe open market by a holder ofthe Stock (other
than a disposal by a person bolding tbe Stock as a dealer for United Kingdom tax purposes, but
includingany disposal by any other person on a purchase made by tbe Bank pursuant to the provisions
set out under "Redemption and Purchase” or “Purchase Fund” above), no part of tbe disposal
proceeds received will be subject to tax as income.

The Bank has been advised that the Stock will bea qualifying corporate bond within themeaning
of Section 64 of the FinanceAct 1984 for the purposes of United Kingdom tax on capital gains on the
basis that the Inland Revenuehave confirmed, interaSa. that the fact that theStock maybe issued at the
discount envisaged in this issue will not of itself mean that tbe conditions of Section 64 (2)(b> are not
satisfied.Asaqualifyingcorporate bond, gainsonStock held formore than 12monthswiU generallybe
exempt from thar tax by virtue of Section 67 of the Capital Gains fitx Act 1979 tas extended by Section
64 of the Finance Act 1984). Capital losses on disposal of Stock held for more than 12 months from the
relevant acquisition will not be allowable losses. If the disposal is within 12 months from the relevant
acquisition, any gain will be taxable and any capital loss will be allowable, subject to the detailed
legislation dealing with ihe identification of securities and utilisation of losses.

Transfers of l he Stock are free of United Kingdomstamp duty. .....
Persons contemplating the acqnisition of Stock who are uncertain as to their United Kingdom

tax treatment or as to their treatment under the revenue laws of other jurisdictions should consult their

professional advisers.

Stock Exchange Dealing

The Stock win be eligible to be dealt in on The Stock Exchange in the Gilt-edged market. The
Stock will normally be traded for settlement and delivery on the working day after the date of tbe

transaction. Under current market practice the price of the Stock will be quoted inclusive of accrued

interest until the Stock has five years or less to run to maturity.

It is expected that dealings in the Stock on The Stock Exchange will begin on Friday, December
14. 1984, without documents of title and at seder's risk, far deferred settlement on Thursday, December
20. 1984.

Trustee Status

When the Stock is listed it will bean investment faffing within PartUof the First Schedule lo the

Trustee InvestmentsAa 1961

.

Insurance Company Regulations

The Rank is an "approved financial Institution” within the meaningof PartVof the Insurance

Company Regulations 1981.

USE OF PROCEEDS
The net proceeds to the Bank from the issue ofthe Slock will be included in its ordinary capital

resources and used in its ordinary operations.

SUMMARY INFORMATION REGARDINGTHE Bj^tK
AHamounts set forth bdow are expressedmcurteniUnited States'dollars.

_ EstablishmspL-Domkae.nrnt Membership Hi
The Inter-American Development Bank is an international institution, themembers of which are

governments. It was established and is operating under the Agreement Establishing the Inter-American
Development Bank signed by those governments. The Bank officially began operations on October 1

.

I960. Its principal office is located in Washington. D.C. Forty-three governments are members of the

Bank, including theUnited Statesand twenry-six otherAmerican governments, and thegovernmentsof
sixteen non-regional countries.

Purpose of the Bank
The purpose of the Bank is to further the economic and social development of the regional

developing member countries, individuallyand collectively.

Capital Resources o| the Bank
The capita] resources of the Bank consist of the inier-regional capita) resources and the ordinary

capital resources. The inter-regional capital resources are held, obligated and otherwise disposed of
entirely separate from the ordinary capital resources.

Tbe Agreement provides for the ultimate merger of the inter-regional and ordinary capital
resources. It is intended to propose to member governments that the merger lake place by the end of
1986. In this connection, the Board of Executive Directors has authorised the advance redemption by
the end of 1986 of the Bank’s ordinary capital borrowings issued prior to 1975 and maturing after

December 31, 1986..The purpose of the advance redemption is to establish the preconditions for the
merger of the two capitals.

CaptodBoiTOwInffOutstanding
as oTJuk 30*1964

(MOO’S)
Illustrative

Interregional Ordinary Combined
Repayable in:

United States dollars t 867,6*0 S 1,156,269 5 2,023X9
Currencies of other regional members — 15,935. 15,935
Currencies of non-regional members 2,031,794 1,318,163 3,349,957

Total Borrowings S 2,899.474 -

Capital Slock and Reserves
as orJose 30, 1984

(MOO’S)

Interregional

$ 8,292,343
'

7,437,299(0
855,044
171,685
57.369

S 2,490.367 5 5.389.841

Ordinary

$13,(108,746

12,358,3350
1,250,41

1

.1,270,118
301,730

Illustrative

Combined

$21,901,089
19,795,634
2.105,455
1,441,803
359,099

Subscribed Capital
Less-Callable portion of subscriptions

Paid-in Capital Stock
General Reserve

Special Reserve

Total Paid-in Capital Stock and Reserves S 1,084,098 $ 2,82239 S 3,906,357

(D The callable portion of interregional capital subscriptions, totalling 87,437,299,000 may be called

only when required to meet the obligations of theBank for funds borrowed or on loans guaranteed
by it.This amount may not be called by the Bank to make loans.

(7) The callable portion of ordinary capital subscriptions, totalling $12,358,335,000 may be called only
when required to meet tbe obligations of the Bank for funds borrowed or on loans guaranteed by it.

This amount may not be called by the Bank to make loans.

Loan Operations

As of June 30, 1984 tbe Bank had approved loans from ils inter-regional capita! resources in an
aggregate principal amount equivalent to 57,404,551,000 to finance programmes or projects in IS

countries. Of that amount, sales to participants and repayments by borrowers were the equivalent of
5459.893.000, the uadisbuhed balances were the equivalent of $4,657,350,000 and outstanding bal-

|

ances held by the Bank were the equivalent of 52,287.308,000.
As of June 30, 1984 the Bank had approved loans from its ordinary capital resources in an

aggregate principal amount equivalent to 57,941,725,000 to finance programmes or projects in 22
countries. Of that amount, sales to participants and repayments by borrowers were the equivalent of
52.333.124.000, the undisbursed balances were tbe equivalent of 52,349,580,000 and outstanding
balances held by the Bank were the equivalent of 53,259,021 ,000.

Snmniary of Balanceacel of iBScr-regioni! and OrdinaryOpted
as ofJune 38, £>84

(WOO'S)

Interregional OrtSnary

Assets
Cash S 13,519 $ 231,258
Investments 1,047,484 1,277,190

Loans outstanding 2,287.308 3,259,021
Accrued interest and other charges 93,825 . 105,731
Receivable from members 548.015 165,531
Other assets 56,908 71,158

Special Reserve assets 57,3© . . 301.730

final Assets 54,104,428 S5.41 1,619

Uabifities and Capital

LiaMBties

Borrowings, less unatnortised discount $2,892^63 52,484,219
Accrued interest on borrowings 106,109 67,168
Accounts payableand other Babfflties 21,958 . 37,973

Capital

Capita) Stock
Subscribed 8,292^43 13,608,746
Less-Callableportion

.
7,437,299

. .
‘ 12,358,335

855.044 1.250.411
General Reserve 171,685 1,270,118

Special Reserve . 57,369 . 301.730

1,084,098 2.822,259

Total Liabilitiesand Capital 54.104.428 55.411,619
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Sum«70flMmMud Genera! Reserve
. for tbe rixmonth periodsended Jtme 30, EI84 and 19S3

(5000's)

Interregional

. 1984 1983 1984' 2983

Total mcome
Expenses

Borrowing expenses

Administrativeexpenses

5173,547 $146,318 $216,536 5193,964

' 135/463
13,537

119,671

13,138
108,179
17.609

81,036
16*224

Tbtal Expenses 149,000 132.809 125,788 97,260

Net income
Allocation to Special Reserve

24,547

(6,137)

13.509

(3.377)

90,748

(15,899)

96,704
(15.68Q

Addition to General Reserve

GeneralReserve beginning ofperiod
Btraslaaou adjustments

18,410
153,344m

10,132
130,044

93

74,849
1,201,409

(6,140)

81,018
1,063.993

(9,046)

Genera! Reserve endofperiod 5171,685 £140.269 SI.270,US SI, 135.965

The ioformMfon relating to the Sank fe qualified and further explained by the dciaDed information
published on behalf of the Bank in the Extd Card relating to the Bank dated December 10, 1984 which is

available in ibeEttel Statistical Sendees Sptem and copies of which nuty be obtained from:—
Bating Brothers& Co., limited.

8 Bishopsgale,

London EC2N4AE.
W. GrecnweH&Co.,
Bow Bdb House,
Bread Street.

London EC4M 9EL.

GENERALINFORMATION

Cazeoove&Co.,
UTokenhooseYani,
London EC2R7AN.

Kowe& Pitman,

1 Finsbury Avenue,
London EC2MZPA.

of Stock in connection with their services as managers and underwriters or the issue, out of which will be
paid by the Managers, on behalf ofand as agents for the Bank, commissions to the brokers to the issue in
respect of their services to the Bank in connection with the issue and to certain other persons who have
agreed with the Bank to accept underwritingparticipations in respect or the issue of the Stock .TheBank will
also pay brokerage of one eighth of rate per cent, of the nominal amount of Stock issued pursuant to
subscriptions received from or through recognised banks and stockbrokers on Application Forms bearing
their stamp or in respect of other forms of application accepted by Barings as being from a recognised bank
orstockbrokcn this commission will not. however, be paid in respect ofany allotments which arise out ofan
unaerwiUinfeoimnitmmt.TlK!total expenses of the jflsue(iiwJuding

,

the ahtwe.mgnttnngd pftmmujaftntanri
brokerage) are estimated to amount to about £1J million and are payable by the Bank.

Barings, on behalf of the Bank, reserves the right to reject any application and to accept any
application in part only. If any application is not accepted, the amount paid on application will be relumed
by post ar the risk of the person submitting the application and, ifany application is accepted for a smaller
amount of Stock than that applied for, the balance of the amount paid on application will be so returned, in
cadi case after the relevant remittance has been cleared- Barings, on behalfof the Bank, will announce the
beads of aflotment by 3.00 pjn. on Thursday, December 13, 1984 and it is expected that confirmation of
allotments will be despatched on the same day.

There has been no material adverse change to the financial condition ofthe Bank since December 31,
1983..

The Bank has obtained the approval and agreement of HJ4. Government required under the
Agreement Establishing the Inter-American DevelopmentBank (asamended) in connection with the issue.

Copies of the Instrument constituting the Stock, the latest audited accounts of the Bank and the
Agreement Establishing the Inter-American Development Bank fas amended) will be available for inspec-
tion at the specified office of the Registrar until redemption of the Stock, and a copy of the PurchaseAgency
Agreement will be so arailabte until its expiry

DoanMs for bspccUeu
Copies of the ibQowiog documents will be available for inspection at the offices of freshfidds,

GrindaB House, 25 Newgate Street, London EC1A 7LH during normal business hours until December 19,
1984.*

—

(I) theAgreement Establishing the Inter-American Development Bank (as amended);
tin the Underwriting Agreement;
(ffl) the Purchase Agency Agreement;

’

Cor) a draft, subject to modification, of the Instrument constituting the Stock;
(v) (he audited accounts or the Bank for the five years ended December 31, 1983; and
(vQ a copy oftheJourno/qfSheInsiltote ofActuaries. Vol. 105, Pan 1, 1978, pages 15 to 26.

Principal Office of (be Bank
808 !7lh Street, N.W.,

Washington, D.C. 20577.

Receiving Bank and Registrar
Baring Brothers&.Co. , Limited.

Bourne House,
34 Beckenham Road, .

Beckenham.
Kent BR3 4TU-

SoBcHocs to the Managers
Slaughter and May,
35 BasinghaD Street,

LondonJBCZVSDB.

Cazenove&Co..
12 Ibkcnhouse Yard,
LondonEC2R7AN.

and

Broken
W. Greenwefi&Co.,
Bow BeDs House,
BreadStreet,

LondonEC4M9EL.

8 Bishopsgate,

London EC2N4AE.

SoHehors to theBank
Freshfidds,

Grindall House,
25 Newgate Street,

London EC1A7LH.

Rowe& Pitman,
1 Finsbury Avenue,
London EC2M2PA.

APPLICATION FORM
Hm appOenfion list wfll open atW-Wn-m. oa Tbnradnj; December13,084ad wig dose later the snna

dW.TMs

R

ot mart be lodged with Baring Brothers* Co., Limbed,8BkbfljMeate, LondonEC2N 4AE.

XV Suck b aol open fur ppfieation to subscribebyU.S- pereemm defined In the Nnrepnper

AdfWtbenMt deled PecemberlMW (IV‘AdywHMmenr *).

INTER-AMERICANDEVELOPMENTBANK
' ISSUEONAYIELDBASIS OF £100,060,000 LOAN STOCK 2015

Payable as follows: Onapplication £30percent,andthe balance ofthe issue price byJune 19, 1985.

Tb: Baring BrothersACo.. Limited

In accordance with theterms ofthe Advertisement I/we apply as

below. I/We undertake\oacceptthe arooantof Stock applied (or

or any tes amount that may be alkmetl in respect of this applica-

tion and to pay To* ihe same in conformity wiih the terma of the

Advertisement.

Nominal amount oflheSMck
applied fo«

Anow enclosed* OO per oral.

al ihetwmiml amount applied Tor

£ £

FOR OFFICE
USEONUT

I. Acceptance No.

2.Amount of Stock
accepted

1 of Stock and thereafter forNote: AppHadkm ami be for a mintmam of CMmhM «

Integral nmMpkstkefcor.

I/We enclose a cheque drawn on a brunch m (be Uniled Kingdom findudingNonbernlrriand), the

Channel Islands or Urn (lie of Man of a bank which is eilber a member of the London or Scottish

Gearing Houses or which has arranged for its cheque* toV cleared through the TadBiies provided

foe the members of thorn Clearing Houses and made payable to "Baring Brothers ft Co., Limited"

and craned "1ADB Loan" representing payment at the rate ofDO per cent . or the abavc-menuoncd

namliiaJ amount ofStock. In coatidenriooof Ibe Inter-American Development Bank (the "Bank”!

ameefaig to allot the Stock on and subject to the terms and conditions of the Advertisement and of

the Underwriting Agreement refened to therein, I/we agree that this nppBcanon shad be irrevocable

.mu December 20, 1984 and that this sentence shall constitute a collateral contract between me/ns

and the Bank which shall become binding upon the despatch by roaB or delivery of this Form duly

completed to Baring Brothers ftCo^ Limited. I/We understand that the completion and dehvay of

ihb Form accompanied by my/our cheque constitutes a representation that my/our cheque will be

honoured onfim presentation. 1/We hereby engage to pay the balance payable on the Stock by L.

noon on June 19, 19*5 on any allotment made to me/ns in respect of this application. I/Wn

understand that failure to pay such balance by the due date wfll render the amount previously paid

liable lo forfeiture and the aHotmem liable to cancellation and Ihn interest ai the rate per annum or4

nee rent- above the Base Rale for the time being of Baring Brothers ft Co.. Limited may be charged

on S»dt balance if accepted after its doe date and ihei the Bonk may, without prejudice to any other

rights, in defcuh of payment sen the Stock fuHy paid Tor its own account.

Baring Brothers ft Co., Limited, on behalf of the Bank, reserves the right lo reject any ajpBcaikm

unit to accept any application in part only.

I/We hereby represent that I am not/none of ns is a U.5. person (as defined in the Advertisement).

I/We hereby request that any allotment of Stock to mc/us he evidenced by an allotment, letter

addressed to tne/ijs and be scut by first cbss post at my/our risk to me/ns at the firstaddress shown

bdow I/We acknowtedgr that any aUoitnent letter and (If appropriate) any cheque for any

mnnpy-i returnable lo mc/tu is liable to be hekl pending clearance of such payment.

Baud. .1984.

(1) tfruntsfenafHnc —

-

In the case ofa eorponaion.Ae Oanton Stei »t« be
rdarmFoansi^tvaibJymharatdeifktr

Joint AppBcanfs (IT any):

In thetax cfjafnt cpplkantt tfmotsfr.

(2) Usualslgnatmc

Forenames—
Surname: . ,

—

———

-

firto stateAsigutlon: Ur. IHrs..A£aertUk)

Address inJuJt

(4) lfsu/Jsignature:

Fontana:

Surname

Address infult

|8gpjMe4BjBmteJlftiAfa.MfaarfkW

Address hifldt

aiternattveMETHOD of payment
(Thismethodofpayment isavatabkhwap#* °f
jurymans cf£5O.OO0 ormore only lO KWffusai

teats or smdtbmkeix os described in the

Adiertoemcnl.)
We hereby engage to pay Baring Brothers ft

Co., t tmued. S Bbhopsgate, Loodon EC2N
4AE for credit to the account designated

"IADB Loan" by >0.00 sum. on Wednradw,

December 19, 1984 tint arrKmntte Town Clear-

ing Funds representing payment at the rate of

£30 per cent, of the nominal aahnuM of the

Suxftafiotied to the pereonW named above in'

reject of ibis application. In consideration of

the agrafes to *Hot the Stock at men-

tioned above, we agree that this engagement
«H«n he irrevocable untQ December 20. 1984

and that ihli sentence shall constitute a coBm-

eral contract between ns and the Bank as

mentioned above.

Authoriseds^Kfure —
In xhe ease of a corporation,

theCommon Seal mat be af-

. fixed oe this Form signed by a
duly authorised Officer who

must note his capacity.

Stampofrwopstord beak
orssockbrahrrdaindng

brokerage lif any)

A/LNumber Stock attoftnl

j. i

UK COMPANY NEWS

Norton Opax grows to £lm halfway
A POLICY of strategic growth
has continued at Norton Opax
for the six months to the end
of September 1984, and pre-tax
profits have climbed from
£388,000 to £i.0lm on turnover
of £l7.77m against £4.51 itl

Mr David Rocklin, chairman,
is confident that, like the interim
figures, full year results for
1984-85 will be another record.
During the period, acquisitions
by this security and specialist
printer included Broadprint
Group and Lund Humphries, and
since the year-end interests have
been extended into media sales,
with the acquisitions of Twen-
tieth Century Theatre Publicity
and Manor House Press.

Benefits arising from the acqui-
sition policy have enabled the
directors to achieve the aim of
lessening the cyclical nature of
the business and to bring the

two half years' results more into
balance.

Is the last full year, pre-tax

profits were fl.Olm on turnover
of £i0.8m.

The net Interim dividend has
been held at lp on capital

increased by acquisitions, and a

one-for-five scrip is also proposed.
The directors intend to at least

maintain the dividend on the

enlarged share capitaL

First half earnings per share
are shown as moving ahead from
2.4Ip to fi.filp.

A rights issue last July raised

£3m. The directors report that

the Prudential Corporation now
has an interest in €.4 per cent
of ordinary shares.
Trading profits of £l-29m

(£408.000) were subject to
Interest of £284,000 (£20.000).

Tax amounted to £352,200

(£170,000). There were extra-
ordinary debits this time of
£82.000 (£223,000) and dividends
will absorb £125,000 (£67,000),
leaving retained profits up from
£374.000 to £447,000.

The group, formerly known as
Norton & Wright, made a
£10.7m bid for John Wadding-
ton last May. At that stage, it

was expanding rapidly after a
management reorganisation fol-

lowing problems with its tradi-
tional lottery business.

• comment
Chief executive Richard Ranwell
hit the headlines last year as
on of the two men who tried
to buy John Waddington. Now
Norton Opax is making news with
the acquisitions Mr Hanwell did
complete. These account for
more than two-thirds of the

increase in trading profits.

Equally importantly, despite a

rights issue and share issues to

fund the purchases earnings per
share are up 132 per cent. The
old lottery business, though more
profitable than ever, accounts for

nnder 20 per cent of turnover,

against over 90 per cent two
years ago. The other arms of

the group are now security print-

ing. colour printing and adver-
tising sales, which is being

expanded greatly by the two
most recent acquisitions. Twen-
tieth Century Theatre Publicity
and Manor House Press. Norton
should make £3.2m pre-tax this

year, which on a 35 per cent
tax charge puts the shares, up
3p to 133p, on a multiple of
about 13} times. They look under-
valued given that the potential
of the companies bought so far
has yet to be fully exploited.

Preedy cuts

losses as

sales rise
FIRST-HALF results at Alfred
Preedy and Sons, wholesale and
retail tobacconists, showed con-
tinued progress towards the
group's objective of improving
significantly the .level of return

on assets employed. The pre-

tax loss was substantially lower
at £188,000 for the six months
to September 29, 1984, compared
with lasses of £402,000 in the

corresponding period last year.

The growth in turnover, up
from £45.44m to £48.25m,

reflects a sizeable increase in

the sales of cigarettes and
tobacco goods as a result of

enhanced promotional activity

in the retail shops, says Mr S. L.

Preedy, the chairman.

Mr Preedy says the per-

formance of the Ronson and tbe

printing and school contracting

divisions, where trading condi-

tions remain difficult, was similar

to that in the previous year.

Group first-half profits were

struck after interest charges

down from £300.000 to £205,000.

There was an exceptional surplus

nf £86,000 (£138,000). No tax was
again payable.

Tbe interim dividend is raised

from 0.75p to lp net—last year's

total was 3.5p.

Due to the inherent seasonality

of the group's trading, the out-

come for the year as a whole will

depend, as ever, on the level of

activity during the Christmas and
New Year period. On current
evidence, Mr Preedy says the

board is confident that the
improving trend in business will

continue.

Bristol Post rises to £1.4m
Bristol Evening Post reports

pre-tax profits up from £774,000
to £1.38m for the half year ended
September 30 1684.

And, with the back-up of the
uccessful sale of Reuters' shares
and the development of New
B.-oadmead, the directors have
decided to reduce tbe disparity
between tbe interim and final

dividend by lifting the current
halftime payment from 4p to ?.5p
net. They stress, however, that
tire final (12.5p last time) will

depend largely on the second
half trading.

No profit from the sale of tbe
Reuters' shares or income from
the development of New Broad
»nc?d are included in the half-
year figures, lu June 798,315

shares in Reuters were sold and
realised a capital profit of £1.13m
after capital gains tax, while the
anticipated rental income
expected for the current six
months from New Broadmead
should be of the order of £80,000.

In the half-year to September
group sales were ahead by almost
£2m to £19.S9m while the trading
profit moved up from £787,000 to
£1^8m. Newspaper publishing
accounted for £685,000 (£177.000).
rretail activities £320,000
(£260.000), features agencies
£19.000 (£21,000), transport
£46.000) (£20,000). and property
rental £308,000 (£309,000). Last
year the profit from newpapers
was reduced by expenditure of

some £180,000 on the changeover

tn tabloid format of the Evening
Post and Western Daily Press.
The group, through Bristol

United Press, still holds 824965
shares in Reuters. These have a
current market value of £2.4m
and are in the account at a book
value of nil. Within the last few
weeks the New Broadmead
development has ben completed
on "highly satisfactory” terms.

All units, except one small shop,
are either trading with leases
completed or are under offer, and
the secured rentals amount to
some £500,00 in a full year.

After tax £623.000 (£402.000)
and minorities £229,000 (£91.000),

the net attributable profit for the
period comes to £532,000
(£281,000) for earnings of 13p
(6.9p) per 25p share.

Caledonian Offshore to

raise £5.6m via rights
Caledonian Offshore, the un-

quoted company involved in oil

and gas exploration and produc-
tion. is to raise approximately
£5.6m net of expenses by way
of a rights issue.

The proceeds of the issue

assuming full subscription, will

be applied to the costs of further

exloration and appraisal with a
view to achieving commercial
production of oil and gas.

The basis of the issue is of

three new ordinary shares for
every four existing £1 shares
held, at a subscription price of

200p for each new share.

Tbe directors explain that
following the “ encouraging

results” from recent drilling on
block 29/02A by Conoco ana on
block 44/23 by Texas Gas, further
expenditure is required for

seismic survey and possible drill-

ing
They also consider it important

that the company should add
to Us . exploration acreage by
participating in the ninth licens-

ing round.
Certain larger shareholders

who together hold 61.5 per cent
of the existing issued ordinary
share capital have Indicated that
they intend to subscribe for their

entitlement for the new ordinary.

The issue is not therefore being
underwritten.

London listing

for Engelhard
Engelhard Corp of the U.S.

has arranged a listing for its

shares in Umdon and Switzer-
land. London dealings for the
group, which is quoted on the
New York Stock Exchange,
should start tomorrow. The
listing has been arranged by
Goldman Sachs and James
Capel.

Englehard makes speciality

chemicals and metallurgical pro-

ducts around the world, and
specalises particularly in the
manufacture of catalysts.

The group foresees strong
growth Id Europe for car exhaust
catalysts—a market in which it

is strong in the U.S.

Crown
House up
to £1.5m

midway
PRE-TAX PROFITS at Crown
House rose from £ 1.09m to
11.47m in the six months ended
September 30 1984, and Mr
Patrick Edge-Parting ton, the
chairman, says that a "not un-
satisfactory outcome to the year's
trading should be achieved.”

The half year result is an in-

different guide to the likely

year's results, says the chairman,
and he does not expect a profit

advance on the scale achieved in

the last full year, when the group
taxable profit reached £5.16m, a

rise of some 35 per cent.

After stripping out the con-
tribution from subsidiaries dis-

posed of since April 19S3 the
result from this electrical and
mechanical engineer and con-
tractor and manufacturer of table
glassware was £2.31m against
E9S6.000.

The interim dividend is lifted

from 2.5p to 2.75p net per share,
following last year’s total of 6.4p.

Turnover rose from £74.14m to
£S4.06m for the six months. In
his last statement the chairman
referred to the importance of
the engineering contract sub-
sidiary’ having more success in
obtaining acceptable orders for
larger jobs. He now reports that
some progress has been made in
this respect in recent months.
UK contracting orders received in
the period under review were
15 per cent greater than in the
corresponding half year, but
overseas new work is "increas-
ingly hard to come by at accept-
able margins as competition
becomes more severe.”

At the manufacturing engineer
and merchant subsidiaries \V. J.
Furze & Co and Jest Equipment,
the higher level of profit achieved
last year is being maintained.
The tableware division achieved
an "encouraging'' advance in
profit, rising from £367,000 to
£521.000. Strong demand for
machine-made glassware for
export was the main reason, but
tbe UK market continued to be
uncertain.

After tax at £749.000
(£376,000), the surplus on the
sale of Senior Secretaries was
included as an extraordinary
item, and amounted to £1.09m
(£29,000). Minority interests
added £150.000 (took £111,000)
and the dividends will account
for £632,000 (£575.000), enabling
the company to transfer £1.33m
(£61,000) to reserves.

APPOINTMENTS

Marchwiel restructures Sheraton Securities International pic
MARCHWIEL, holding com-

pany for the Sir Alfred McAlpine
Group, has developed a new
management structure. The re-

organisation includes creation

of four divisions: construction,
minerals, homes and property.

Divisional directors have been
appointed to head each section.

Mr O. J. Rich, construction. Mr
J. W. Roberts (to be succeeded
by Mr T. Scurry next year),

minerals, Mr P. J. Davies, homes,
and Mr M. F. Sanderson,
property. Each division director
will report to_ Mr R. J. McAlpine,
who has been appointed chief

executive. Mr A. J. McAlpine
remains chairman. As well as

his construction division respon-
sibilities, Mr O. J. Rich has also

been appointed deputy chief

executive.
*

The Duke of Westminster is to

become a director of COUTTS
AND CO on January 1.

F. PRATT ENGINEERING
CORP has appointed Mr J. B.
Watts as managing director from
January 1. Mr Ian C. Dick will
become chairman of special pro-

jects, responsible to Mr Watts,

it-

Mr A. Ross Belch and Mr
Otto R. Norland have been
appointed to tbe board of
DATA-SHIP (UK). Mr Belch is

a former chairman and manag-
ing director of Scott Lithgow.
Mr Norland Is a former manag-
ing director of Hambros Bank.

*
WADDINGTONS BUSINESS

FORMS, part of tbe John Wad-
dington Group, has appointed
three directors. Mr Tony Mason,
a director, lakes up the new
position of assistant managing
director. Mr George Bundy,
general sales manager, has been
appointed sales director, and
Mr Graham Trousdale, market-
ing manager, is appointed mar-
keting director.

*

Mr Paul Slater has been ap-
pointed a director of HENRY
ANSBACHER AND CO-

Mr A. S. R. Jones and Hr G. E.

Spencer have been appointed
assistants to the directors at

GERRARD & NATIONAL.
*

Sir Peter Macadam has been
elected chairman of LIBRA
BANK. Sir Peter, who served

as chairman of BAT Industries

from 1976-82, was a director of

National Westminster Bank.

Mr Stuart Goldsmith, invest-

ment director of BRITANNIA
ARROW HOLDINGS and man-
aging director of The Britannia

Group of Investment Companies,
has relinquished all executive

responsibilities with the group
to pursue other opportunities.

He remains a non-executive

director of Britannia Arrow
until December 3L Mr Peter

Baker, who joined the board of

Britannia Arrow in July I960,

has been appointed investment

director. Mr Norman Riddell has

been promoted to managing
director of The Britannia Group
of Investment Companies and of

Britannia Group of Unit Trusts.

*
NU-AIRE INTERNATIONAL

recently formed subsidiary com-
pany of Nu-Aire, has appointed
Mr Peter Gentle as a director.

He was Middle East manager.

*
Mr Max Browning has joined

CHRISTOPHER TILLY ft

ASSOCIATES as a partner. The
firm is a member of the Ward
Howell International Group. Mr
Browning was vice president ad-
ministrative service. Security
Pacific National Bank.

Mr Werner Gruenwald has
been appointed managing direc-

tor of STEYR-DALMLER-PUCH
(GB) following the resignation

of Mr Peter Bolton. He was
company secretary.

Mr Arthur Stephen Walsh,
managing director of Tbe Mar-
coni Company, has been elected
a director of GEC.

*
Mr Rob Merrick has been

appointed manager of CANNON
ASSURANCE'S broker services

division. He was marketing
manager.

Interim. Results for the Six Months Boded 30 September 1984

Rental Income
Property Sales

30/9/84

rooo
35S
792

Six Months
30/9/63

£000

264
1,665

Year
31/3/84

£'000

559
2,130

Net Property Income
Interest Payable
Interest Capitalised

444

(2S0)

273

335

(250)

71

892

(446)

129

Profit Before Tax
Taxation

437
(36)

156
(45)

575
(55)

Profit After Tax 401 III 520

Earnings per Share 0.5p Q.Z5p 1-Op

Dividends. At 31 March 1984 the Company had accumulated losses, and, accordingly, was precluded from
paying dividends. The unaudited results for the six months to 30 September 1954 are sufficient to

extinguish these losses and the Directors anticipate recommending to Shareholders a dividend at the time
of the announcement of the full year's results.

The figures for the year to 31 March 1984 are token from the Accounts filed with the Registrar of

Companies and the Auditors Report was unqualified.

77 South Attdley Street

LONDONW1R5TA 10 December 1984

This adivrtisement ts Issued in compliance uith the requirements ofthe Council of The Slock Exchange.
It does not constitute an inutiatlon to the public to subscribejor orpurchase any shares.

Authorised

60,000,000

ENGELHARD CORPORATION
(Incorporaied with tlmlled liability under the laws of th*

Stale of Delaware. United Stales of America)

Common Shares of U.S. $1.00 par value
"Including 500833 shares held in Thnsu/y

Issued, and reserved
for Issue, as of

26th November; J984"

27,374,330

Engelhard Corporation, headquartered in Edison, NewJersey, is principally engaged Inthe application ofproprietary technologies to
the development oj specialty chemical and metallurgical products. The Company manufactures catalysts used tn producing
petroleum products, fertilizers, synthetic.fibres, plastics, r 1- * • - -

intermediates for furtherprocessing ofa varietyofproducts. 1

plastics and adhesives industries.

,
I . 1 J -J

3 — f-VHIMIII,
plastics, pharmaceuticals, automotive emission control systems, and chemical

> Engelhard also makes coatingand extenderplgmentsjorthepaper, paint.

Numerous other performance products are manufactured by Engelhard for the chemical, petrochemical, electronic health cane;
housing,and glass Industries. TheCompanyalsoproducesbarsand medallionsofgold, silver andplatinumforlnaestmentpurposes,
conducts precious metal dealtrips and employs refimntj/aciitties to recover and recycle precious metats.

In 1983. Engelhard had net sales ofU.S SZ099.337.000and net earnings ofUS.S73.519.000. TheCompany's operations include 23
manufacturing plants around the world.

The Council of The Stock Exchange has admitted to the Official Ust all the 27.374330 Common Shares ofEngelhard Corporation,
including 500.833 shares held In Treasury.

Particulars relating to Engelhard Corporation are available In the Extel Statistical Service and copies ofsuch particulars, together
with copies ofthe latest a udUedfinancial statements, maybeobtainedduring usualbusinesshoursonany weekday/Saturdaysand
public holidays excepted) up to and Including 27th December 1984from:

Goldman Sachs Internationa] Corp.,

1 62 Queen Victoria Street,

London EC4V 4DB

James Capel & Co.,

Winchester House,
100 Old Broad Street,

London EC2N 1BQ

J 7th December, 7384
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BIDS AND DEALS MINING NEWS

Atlanta

defence

outlines

bid plan

Waddington plays its trump card
BY CHARLES BATCHELOR

and packaging g

forecast a sharp apparently

profits and played what it hopes much in line with BPCC’s own would be unpopular in the City, shareholders was adequate,

will be a trump card in its six* “ best estimate " for Waddington The apparent willingness of Kleinwon said that to restort

Exco settles

deal with

Laurie

Milbank

South African

gold payouts hit
BY KENNETH MARSTON, MINING EDITOR

By Martin Dickson
week battle to Sight off British of around £5.5ni.

Atlanta Investment Trust, which
is fighting a takeover bid by the
Grovebell Group, has simul-

Printing and Communication
Corporation's (BPCC » £44.2m
takeover bid.

Kieinwort Benson, Wadding*
the Liechtenstein lawyer, who is to the courts might be necessary
resident director of Pergamon at a later date to deter a third

By David Laserlies

£44-2m ton’s merchant bank adviser. Holding Foundation, to cooper- BPCC bid if this one is beaten
made it clear yesterday that it ate with Waddington means off.

Waddington, the Leeds-based bad no plans to seek a High action in the UK courts would The current BPCC offers is the

maker of Monopoly and Cluedo. Court ban on Mr Robert Maxwell, be unlikely to succeed. There is company's second in the space of
taneously announced a substan- expects pre-tax profits to rise 69 the BPCC chairman, exercising also no time to take such action 14 months. Mr Maxwell's first bid
lial reduction in pre-tax '

r cenr t0 .. 00t je5S than £5-7m ” the rights attached to his exist- before Thursday's final close of was in June 19ST. but despite
rpvonirpe anA nlanc in arnilire ' if- i_ inn; j l.ij:— no o thn DDTr vlnlnu-nrt «iil U.n. ntf nrevenues and plans to acquire
Kingsnorth Trust, the licensed

deposit taker.

The announcements came in a
defence document to shareholders

in the year ending March 1985. ing holding of 23.3 per cent the the BPCC offer, Kieinwort said, later raising his offer to £lS—

m

Exco International is to take an-
other step towards establishing
itself in the new-style gilts

market by acquiring the money
broking operation of Laurie Mil-

bank, the stockbroking firm.

This will lead to an increase of games maker.
34 per cent to 57.2p in earnings The Wadd
per share. queried the i

The Waddington forecast came Mr Maxwell

games maker. However. Henry Ansbacber, his takeover attempt was
The Waddington camp has Mr Maxwell’s merchant bank, narrowly defeated,

queried the true ownership of suggested yesterday that moves Four of five of Waddington's
Mr Maxwell's Liechtenstein* by the Liechtenstein lawyer— institutional shareholders as wellLiechtenstein- Institutional shareholders as well

describing Grovebell's offer as just three days before the final registered Pergamon empire, he has telexed Waddington to as a number of large private
II-- I _ i j _ # nrv^/' — ..>Ua«U Cl MAa AABt — C O/'f1 mir ir rnnL-im ln/vo! nrftnfliL— i nrnclArc Kovn

** inadequate and totally

opportunistic" It said that
during the last 14 months
ADanta had developed the
foundations of a financial

services business, in addition to

its activities as an investment
trust, and the Grovebell offers
* in no way reflect the potential
attributable to Atlanta’s share-

holders from the development of

this business."
£ The document also contained
Atlanta's preliminary results for

1984, set against 19S3 figures

restated to take account of the
company's acquisition last

January of Construction
Holdings.

Gross revenue was £889,000.
against £465.000 in 1983, but
group revenue before tax totalled
£170,000. against £285,000.

Revenue after tax. minority
interests and extraordinary items

closing date of the BPCC cash-
only offer of 500p per share. The
forecast failed to move the

which owns 61 per cent of BPCC say' he is seeking legal advice— investors have pledged uncondi-
Kieinwort now believes that are irrelevant to the outcome. tinnal support for Waddington,

resorting to the High Court—as Ansbacher said the reference Kieinwort claimed.

Brengreen extends Far East coverage

Under a deal announced
yesterday, Exco is to become a

limited partner in Laurie Mil-
bank. When Stock Exchange
rules permit, it will buy the
operation and end its partner-
ship. The timing of the deal
depends on Laurie Milbank
sealing its agreement to be
acquired by Chase Manhattan

THE LATEST December half-

yearly dividend declaration from
the South African gold mining
industries came upon a share-
market yesterday with ears more
ammed to the further weakness
in the dollar price of gold which
lost a further 75 cents to a 21-
year low of $326.75 per ounce.
The FT gold mines index

dropped 15.2 to 53241, but this
was still above the 50L2 regis-
tered on November 2.

Such is the beneficial effect
on South African gold mine
revenue of the weakness in the
country’s rand against the strong
U.S. dollar — in which gold

sales are priced .— that the last

time the U.S. price was standing
at this level the Index was under
200.

The latest dividend announce-
ment, from the Bartow Rand
group, is of a slightly lower than
expected interim

. of 90 coats

(41p) from Blyvoorultxicht for
the year to next June. It follows
an interim of 8S cents and a final

of 90 cents for 1983/84;

No dividends are being
declared for this year by the
group’s two veteran mines,
Durban Deep and Bast Bawl
Proprietary «i«w-

* l 4 \
. f*'H ~

BY RAY MAUGHAN
Brengreen (Holdings), one of

the- largest groups in the com-
mercial cleaning market, is

expanding Its interests in the
Far East with the acquisition for
the equivalent of £2.07m of
Hutchuon-Boag Engineering, a

before tax. After tax and funded by a vendor placing of install six compactors for the
minority interests, profits were 4.94m new Brengreen shares by GLC refuse transfer station in
virtually unchanged at £659,000. Capel-Cure Myers, " ensures that Sutton,
earnings feU from 1.74p to 1.36p Brengreen now has a strong
per share and the interim dirt- geographic base in the Far East, Development of the health

dead is held at 0.7p. where it expects to take advant- care market is still much slower

The U.S. bank had said it was
not interested in the money

,

broking business. However
Laurie Milbank bad already-
decided to sell the operation for

,

conflict of interest reasons.

Three of Laurie Milbank’s 33 !

partners who run the money
broking business will be joining '

Exco.

Export restrictions weigh
heavily on tin producers

Mr Evans, who has recently age of opportunities for general than hoped, Mr Evans says, and
subsidiary of Hutchison Wham- become chairman of Luton Town cleaning and refuse handling.
poa in Hong Kong.
The deal applies to 80 per cent

Football Club, said yesterday
that ** the results at first sight

of Hutcbison-Boag Engineering would appear disappointing but theadmission, of the new shares “

sailing and refuse handling." development costs are not yet
offset by revenue. Associated

Completion is conditional on results in the Middle East have
e admission of the new shares “ disappointed ” although the

(HESL) and the balance tony

be acquired by Brengreen after
two years for a consideration to

be agreed at the time in rela-

the continuing development of t0 Official List although in first three months of the delayed

the group both here and over- lhe ewent of non-completion, Saudi National Cleaning contract

seas, has taken a heavy toll of Brengreen hasi delivered an irre- have been "encouraging."

profits."
vocable standby letter of credit jr„rrhnr mctc

was £194.000, against £109,000
tjon t0

'

a set earnings formula. Brengreen has already taken 10 t*ie vendor for HKS975.370
last year, and earnings per share
were 0.3p. against 4.9p. The
company did not give a figure

for net asset value per share.
Mr Tony Cole, Atlanta’s

managing director, said the
figres reflected the start-up costs
of the company's financial

services activities, which had
been largely written off in the
first year and were expected to
produce a growing contribution
to the group, which could no

Further development costs
will. In Mr Evans’ view, “ lead

At the same time, Mr David two stakes in the Far East clean- In the UK market, Brengreen to a harvest to be gathered in

Evans, the chairman of Bren- ing market through a 49 per has set up a new joint venture future years bur cannot be
green disclosed that the group’s cent interest in a Malaysian to clean Debenhams’ 70 depart- expected to materialise In the
profits for the 2S weeks to company and the acquisition of meat stores and the recently current year — in other words
October 13 had risen from a 75 per cent holding in a larger acquired White Cross Equipment it Is sometimes necessary to take
£l.!6m in the comparable period group m Singapore. subsidiary is to be awarded a one step back in order to go two
of the previous year to £L25m The latest deal, which is to be £750,000 contract to supply and forward."

BIDS IN BRIEF
Tetfos Holdings reports that

Plantation and General Invest-
longer be judged solely on a meats, of which Mr K. P. Legg,
traditional investment trust.

The document also revealed
a director of Telfos. is a major
shareholder, now holds 3.51m

Johnson counters final

offer with £7m forecast
that Atlanta agreed to buy Kings- shares and £232.400 or 12 per
north Trust, which specialises
in mortgage lending, for up to

cent convertible unsecured loan
stock 1991 (55.7 per cent and

Johnson Group Cleaners has The
responded to the increased and recent
final offer of 440p cash per share £42m

The chairman emphasised that
cent property valuation of Nimsto International, the,

alone demonstrates the troubled 3-D camera manufac-

dequacq of Nottingham's p*™. “
.
<£1 -87m)

d. Of this £42m. retail
for « Texasjbased trading com-

o the UK account for VBV m whidi three Nimslo

These are readily S***0”. including its new
ble and could be sold chairman, have interests,

disrupting our UK trad- Nimalo, which is quoted on the
rations. We have been USML as well as in the U.S., is

that no more than £6.9m acquiring San Antonio-based
o capital gains should be Harparts & Services Inc, a
if these shops were sold, wholly-owned subsidiary of
t it may well be possible Seamount Industries, a Bermuda-
e this liability in certain based holding company,
ances." Harparts’ main business is

ttlngham revealed that it organising the export of goods
quired more Johnson and services from the U.S. to
a the market at the end Mexico,
week and at that point Mr James Davidson, chairman

Nimslo’s $2.3m
deal to get

Mexico outlet

The cost of the acquisition is

not being disclosed but it is

understood to be in the region
of £10tn. The money is to be paid
into a pool which Laurie Milbank
is setting up to distribute the
proceeds of both the Chase and
Exco deals among its partners.

Exco already has a stock-
broking interest in WICO Gallo-
way & Pearson, and it recently
bought intq a new partnership
which intends to be an inter-

broker dealer in the gilts market
Mr John Gunn, the chief exe-

cutive of Exco, said yesterday
that these various interests
would operate independently
within the group. He did not rule
out the possibility that Exco
would make further acquisitions
or recruit more staff as appro-
priate to expand the company.

TIN export restrictions imposed
by the International Tin Council
in its efforts to reduce surplus
stocks of the metal continue to
weigh heavily on the Malaysian
tin producers. Many dredges are
closed down but the effects of
export control vary from mine
to mine.
Among concentrate output

figures for November from the
producers in the Malaysian Min-
ing Corporation (MMC) group,
that of Berjunta! is tittle changed
from the October levei, but it

brings the total for the first

seven months of the company’s
financial year to 1.467 tonnes
compared with 1,227 tonnes in
the same period of last year.
Ayer HiLam did better last

month, but the five-month total

still lags at 445 tonnes against
537 tonnes a year ago while that
of Tongkah Harbour for the
same, period comes out at 146

tonnes against 200 tonnes.

MMC Itself raised output in
November to bring the 10-month
total to 4,089 tonnes against
4,829 tonnes. At the 11-month
stage Tronoto has produced 360
tonnes against 668 tonnes while
Sungei Besi’s 8-month total

amounts to 338 tonnes against
377 tonnes.

In the Gopeng group, the com-
bined output of Gopeng and
Mambang Di-Awan amounts to

256} tonnes for the past two
months.
The latest MMC group output

figures axe compared in the
following table.

Now Oct Sapt
tonnes tonnes tonnes

Aokara 113 1«S 52
Ayer Hitam ..... Ill «7 13
BerJuRtal 197 19B 213
MMC 441 317 3S
Sunpai Baal 35 38 44
Tongkah Herb ... 29 30 24
Tronoti 40 44 41

£780,000. The deal Is conditional 26.8 per cent respectively).
on the Bank of England grant-
ing it a licence to carry on
deposit taking business.

Atlanta said the Grovebell
would result in a material
decrease in the assets per share
attributable to Atlanta’s ordinary

* * *
Greenstar Leisure has acquired

340,000 shares and now holds 20
per cent of MME Facilities.

* * *

from Nottingham Manufacturing total inadequacq of Nottingham's
with the forecast of record £54m bid. Of this £42m, retail
profits of £7Jm for the year end- shops in the UK account for
ing June 29 1985. £37.4m. These are readily
_ . ... marketable and could be sold
The projected retorn would be without disrupting our UK trad*

Espley-Tyas Development

taxed at a rate of 31 per cent.
jng operations. We have been

shareholders and a change in 1
Group and Michael Paul Invest-

Mucb of the increase stems from advised that no more than £6.9m
the U.S. operations, which are Qf tax on capital gains should be

the nature of those assets—from ments of Leeds have agreed
a spread of marketable securities terms Espley's

forecaset to make £300,000_ after payable if these shops were soldi
interest inthe first half of 1985 and that it may well be possible

to less liquid commercial assets. development
many of them related to the known as the Interchange Centre,

and £850.000 at current exchange to reduce this liability in certain
rates for the year as a whole. circumstances."

motor trade. Gateshead, can be purchased by
Grovebell bas offered 17 of Michael Paul before the end of

rates for the year as a whole.

Mr John Crockatt. chairman of

its shares for two Atlanta shares.
valuing each. Atlanta share at arrangements Espley's Construc-
131.75p at yesterday’s closing tion Division has ceased to be

Johnson, tells sbarehloders that had acquired more Johnson
“ we are currently well advanced shares in the market at the end
in negotiations for the purchase of last week and at that point

NOTTINGHAM
^riBRICK

As Nottingham revealed that it

Grovebell price of 15 »p, down the contractor. The agreement South Carolina and Georgia.” equity, the defence promised a company’s other directors. Mr
Jp. There is a cash alternative follows Espley's publicised inten- These would fit geographically second interim dividend of not Nicholas Dill and Senator Charles
of 127.5p per Atlanta share, com- tions earlier this year to dis- with the recent Three G acquisi- less than 15.42p per share which, Coltis, are also directors of Sea-
pared with yesterday's closing engage itself from development tion and are expected to “make with dividends already paid,- mount andt rustees of discre-

of three businesses trading in controlled S.42 per cent of its of Nimslo, and two of the
equity, the defence promised a company's other directors. Mr

price of 133p. up 2p. activity.
mount andt rustees of discre-tion and are expected to ** make with dividends already paid, mount andt rustees of discre-

a significant additional contribu- would lift the distribution In tionary trusts controlling that

tion to profits." respect of 1984 to 18.6p per share company. Because of this, the

DIVIDENDS ANNOUNCED
respect of 1984 to 18.6p per share company. Because of this, the

acquisition hast o be ratified by

Current
Date Corre-
of spending

Total
for

Total
last

payment payment div. year year
Baker Perkins ..int 2.6 Feb 11 2.4 — 5.9
N. Brown ,..int 3 — 2.5 7.5
A. Cohen ..int 3.3 — 3 9.8

Crown House ...int 2.75 Feb 15 2.5 — 6.4

Dobson Parfct 3.31 Feb 25 3.31 5.21 5.21
DublUer 1.4 — 1.1 2.4 2
GreenaU Whitley l| 0.51 Feb 9 0.45 0.89 0.81
Greenail WhitleyU 2.54t Feb 9 2.23 4.46 4.03
Hogg Robinson ..Int 3.8 March 1 3.3 — 6.75

LPA Industries^ ... 1.4 — — 2.45 —
Marling ..int 0.6 — 0.52 — 1.3
Norcros ..int 2.6 Feb 11 2.3 — 7.5

Norton Opax ...inc X Feb 1 1 — 3
Preedy & Sons ..int 1 Feb 11 0.75 — 3.5

Property Holding .......int 0.98 Jan 25 0.81* — . 2.25*

Whitecroft ..int 2.3t Feb 1 o — 6.6

Dividends shown pence per share net except where otherwise stated.

Nimslo shareholders at a special

TB .4 w '

_

|j w • • general meeting.

Bath holds hlS SUHS in In a circular to shareholders,o D Nimslo s president Mr John
, r» r. S— rid- Grosso, said that the acquisition

reserve a&amst rseazer oif “"parts would auow the
company's Connecticut-based pro-

Bath and Portland Group, the keeping Its powder dry, the chair- fessional photography subsidiary

minerals, agriculture, property man, Mr David Macdonald, tells to get into the Mexican market
and instrumentation group, his shareholders that the esti- Marparts had pre-tax profits of

PRELIMINARY RESULTS

O RRE TAX PROFIT +70%

n DIVIDEND +43%

O RIGHTS ISSUE 0NE-F0R-SEVEN

+43%

instrumentation
yesterday fired the first formal mates for the year ended
defence shots against the £48m October 31 will, when finalised.

cash and equity hid from C H.
Beazer (Holdings), but detailed

“ show that we will have ex-
ceeded our best expectations."

profits forecasts have been held and will support “ a substantially

Marparts had pre-tax profits of
S600.000 in 1983 and $554,000 in
the first six months of 1984. The
acquisition involves a cash pay-
ment of 51m, made on December
6, and a 51.25m loan from Sea-

«Highest turnoverandprofit
before taxin the Group rs history.

First two months ofthe
currentyearhas seen a
continuation ofrecent high
/eve/s oftrading. 99

Year to 30th September
1984 1983

Turnover.

Profit before tax
£8.85m £7.20m

,

£t79m £1.05m

Earnings pershare 11.Op 7.9p
John M. Hall, Chairman Dividend per share 5.0p 3.5p

back to counter any increase in increased final dividend ” for mount to Nimslo. The loan is

Beazer’s terms when the offer that year. repayable in four equal semi-
annual instalments of S312.500,

* Equivalent after allowing for scrip issue, t On capital
increased by- rights and/or acquisition issues, t USM stock.

§ Unquoted stock. 1i On ordinary shares. |1 On “ A ” ordinary shares.

reaches its first closing date at “ Bath and Portland," the annual instalments of S312.500,

the end of this week. chairman adds, “has a clear commencing next May, together
Beazer's shares dropped 6p to strategy and sense of direction with interest at 12.5 per cent a

362p yesterday, putting the cur- and a determination to generate year.
rent bid at a 31p discount to substantial growth in the future. Mr Davidson, previously
Bath and Portland's dosing price We are in a strong flnacial posi- deputy chairman, took over as

of 268p, up 3p. tion from which to achiev this chairman of Nimslo in Septem-of 268p, up 3p.

Although Bath and Portland Is goal."

Mr Davidson, previously
deputy chairman, took over as

chairman of Nimslo in Septem-
ber from Mr Jerzy Nims,

BRICK KEEPS BRITAIN BEAUTIFUL ...
(with acknowledgement to the BrickDevelopmentAssociation)

. . . NOTTINGHAM BRICK DOES IT PARTICULARLYWELL
Factories at Nottingham, MaHby, Leicester

This advertisement complies with tire requirements oftire CouncilofThe Stock Exchange.

These securities have been sold outside the Commonwealth ofAustralia and the United Stales ofAmerica.

This announcement appears as a matter ofrecord only. *

NEW ISSUE 21st November, 1984
U.S. $150,000,000

MARINE MIDLAND BANKS, INC.
(Incorporated in Delaware)

SOUTH AUSTRALIAN GOVERNMENT
FINANCING AUTHORITY

Floating Rate Subordinated Notes Due 2009
Thefollowinghave agreed 10 subscribeor procure subscribers for the Notes:

Credit Suisse First Boston Limited

U.S. $95,000,000

Zero per cent. Guaranteed Bonds 1994

unconditionally guaranteed by

THE TREASURER OFTHE STATE OF SOUTH AUSTRALIA

Merrill Lynch International & Co.

Bank ofTokyo International Limited

Banque Bruxelles Lambert S.A.

Commerzbank AktiengeseHscbaft

Credit Agricole C

Kidder, Peabody International Limited

Lehman Brothers International, Inc.

Wardley London Limited

Bankers Trust International Limited

Barclays Merchant Bank Limited

County Bank Limited

Girozentrale und Bank der osterrekhischen Sparkassen
AkUaigeMUschaft

LTCB International limited

Issue Price 32.50 per cent.
Mitsubishi Finance International Limited

Morgan Stanley International

Morgan GuarantyLtd

.

Orion Royal Bank Limited

Salomon Brothers International Limited Soci4t£ G£n£rale

Nomura International Limited
Dai-Ichi Kangyo International Limited Kidder, Peabody International Limited

Kieinwort, Benson Limited

Swiss Bank Corporation International Limited Takugin International Bank (Europe) S.A.

Tokai International Limited S. G. Warburg& Co. Ltd.

Banque Paribas

Orion Royal Bank Limited
Samuel Montagu& Co. Limited

Salomon Brothers International Limited
Sumitomo Trust International Limited

Swap arranged by

The Dai-Ichi Kangyo Bank, Limited

The issue price of the Notes is 100 per cent. The Notes have been admitted to the Official List by the Council ofThe Stock
Exchange, subject only to the issue of the temporary Global Note.

Interest is payable quarterly in arrears on the Interest Payment Dates in March, June, September and December,
commencing on the interest Payment Date in March 1985.

-Full particulars of the Notes and the Issuer are available in the Extel Statistical Service and may be obtained during usual

business hours up to and including 27tb December, 1984 from>

Credit Suisse First Boston Limited Cazenove & Co.,
22 Bishopsgate, 12Tokenhouse Yard,

London EC2N 4BQ London EC2R 7AN
11th December. 1984

\



<E\VS

icaa

^ YORK STDCK EXCHANGE 30-32

AMSHCAN STOCK EXCHANGE 31-32;

U.S, OVER-THE-COUNTER 32. 34

WORLD STDCKMAflKETS 32-33

tONDQN STOCK EXCHANGE 37-39

' WnTTRUSlBAMt
awawoniK « currencies®

INTBfflATlONAL CAPITAL MARKETS 44

SECTION in - INTERNATIONAL MARKETS

FINANCIALTIMES
Prudential America to

raise $lbn in three

tranches. Page 44

Tuesday December 11 1984

WALL STREET

— ;
!*

!Sis
"eij

Reluctance

to rally

encountered
WALL STREET staged a successful

technical rally yesterday afternoon with
the help of a recovery in the blue chips
which have been unsettling the market
for the past week, writes Terry Byland
in New York.

Union Carbide closed above the day’s
low after the directors held a press con-
ference on the implications of the trag-
edy at the Bhopal plant IBM turned
higher after failing sharply in the first

half of the session. An upturn in bonds,
which ended with gains of nearly half a
point also helped the blue chips. Across
the broader range of the market how-
ever, stock prices showed little change
from Friday’s dosing levels.

The Dow industrial average ended
with a net gain of 9.05 points at 117236,
on moderate turnover of 81.8m shares. It

fell nearly five points initially - distort-

ed to some extent by renewed selling of
both IBM and Union Carbide - but rose
a net 13 points when the market turned
higher behind the blue chips.

The bond market moved erratically af-

ter Friday's disclosure of an unexpected-
ly sharp fell in unemployment in No-
vember, which challenged the consensus

view that the U.S. economy is slowing
down sharply. Early falls at the longer

end were checked after Mr Charles Par-

tee, a governor of the Federal Reserve
Board, warned against assumptions that

the F®d‘s policies “assure" an upturn in

the economy.
A strong dollar and surging imports

are hurting U.S. manufacturing indus-

try, said Mr Partee, who is regarded as a
close colleague of Mr Paul Volcker, the

Fed chairman.
The uncertainty over the economic

outlook, and for Fed credit policies,

might be tested this week by the latest

data on retail sales and consumer credit,

as well as by details of money supply
trends.

Commodore International, pioneer of

the international market for home com-
puters, shed £1% to £18% after reports

that at least one major Wall Street bro-

ker had removed the stock from its

“buy" list and was cutting estimates for

fiscal 1985 earnings.
Apple Computer fell $% to $2f$Vt as in-

vestors backed cautiously away from
this sector of the market

Semiconductor manufacturers weak-
ened in the wake of Texas Instruments,
which fell a further £4% to SI 14% after
Friday's disclosure of plans to lay off

2,000 workers.

Among the bid issues the decision by
Mr T. Boone Pickens to delay his £60 a

share tender for Phillips Petroleum sent

it down S% to $52%. Speculation in ITT
died away as the market awaited the
next move from Mr Irwin Jacobs, and
the stock dipped SI to £31.

Other active issues included Fhibro-

Salomon, the investment and brokerage

KEY MARKET MONITORS

HEWYORK Dae 10 Previous Year ago

DJ industrials 1,17226 1,163-21 126006
DJ Transport / 32538 5227 604.91

DJ Utilities 14454 14465 13321

S&P Composite 16283 16226 16508

LONDON
FTOrxJ 330.0 9220 7517
FT-SE100 1,1973 1.190.1 9962
FT-A All-share 57294. 56926 465.85

FT-A500 628.79 625.33 4952
FT Gold mines 5323 547.5 573.1

FT-A Long gttt 10.09 1009 1030

TOKYO
Nikkei-Dow 11.31637 11.466.3 9.4482

Tokyo SE. 874.90 88427 698.74

AUSTRALIA
. . AROrd. 7242 726.1 73S.B

Mows a **ns, 4126 4229 .6283

AUSTRIA
Credit Attien 58.89 57.74 542

BELGIUM
Belgian SE 159.32 159.5 130.94

CANADA
Torools
Metals & Minis 1 3565 1.853.5 2,475.0

Composite

Montreal

2347.09 23521 2231.9

124.67Porttofio 11650 116.61

DENMARK
Copenhagen SE 167.31 166.42 193.79

FRANCE
CAC Gen n/a 181.7 150.6

Ind. Tendance 119.5 120.7 96.7

WEST GERMANY
FAZ-Aktien 37282 375.44 34324

Commerzbank 1.087.00 1,092.5 1.014.3

HONGKONG
Hang Seng 1.115.01 1,12212 85839

ITALY
Banca Comm. 214.66 214.79 18246

NETHERLANDS
ANP-CBSGon 178.1 178.6 147.9

ANP-CB5 Ind 140.8 141.4 1212

NORWAY
Oslo SE 261.63 280.49 20923

SINGAPORE
Straits Times 821.63 818.43 968.99

(London) Doc 10

S

Guilder 3.491

Lira 1.904.0

BFr 62.15

CS 1.32225

DOLLAR
Previous

3.0625

246.55

9.3825

25245
3.4565

1.893.0

61.75

1.32225

• STERLING
Doc 10 Previous

I.203 1.2065

3.72 3.69

297.0 297.5

II.39 11.3

3.07 3.045

4.105 4.17

2284.0 2.285

74.7 74.55

159 159445

Treasury Dec 10‘ Prey

Pnca YMd Pries Yield

10% 1966 99*7/b 10.46 99*%* 10.48

12% 1991 103 1169 1Q2**b 11.62

11% 1994 99**w 11.66 99*%* 11.68

11% 2014 100=%* 11.69 100'%* 11.68

Corporate Dec 10* Prev

AT 4 T Pries Yield Pries Yield

10% June 1990 95% 1150 95% 1145

3% July 1990 73% 10.20 73% 10.15

8% May 2000 767. 1110 77% 1105

Xerox

10% March 1993 93% 11.90 93% 11.85

Diamond Shamrock
10% May 1993 92% 1110 92% 1105

Federated Dept Stores

10% May 2013 89% 1150 90 11.85

Abbot Lab

11.80 Feb 2013 96% 1120 97% 1115

Alcoa

12% Dec 2012 99 1140 99% 1135

99*%* 10.48

102*%* 11.62

99*%* 1158
100'%* 1158

Prev

Pries Yield

95% 1145
73% 10.15

77% 1105

SPAIN .

Madrid SE 136.99 135.13 1225

SWEDEN
JAP 1388.83 137629 1.52029

|

385.7 3715

WORLD Dec 7 Prev Year ago

Capital Inti 183.4 183.7 181.6

GOLD (per ounce)
I

Dec 10 Prev

London $326.75 5327.50

Zurich 5326.75 $32525

Pans (fixing) $326.48 $330.64

Luxembourg $326 40 $33025

New York (Dec) 5325.40 S328.80

* UlCSt V.V&X6 hgutv 1

CHICAGO Latest High Lea Prev

(LS. Treasury Bonds (CBT)

8% 32nds of 100%

Dec 71-13 71-09 70-29 70-30

U>S> Treasury Bffl* (MM)
01m points of 100%

Dec 91.63 9154 9157 91.60

Certificates off Deposit (IHII)

$lm points of 100%

Dec - 90.98 9055 9059 90.92

LONDON
Three-month EurodoBsr

$im points of-100%

Dec 90.58 90.60 90.57 90.65

20-yeer NoOonel Cftt

£50,000 32ndS of 100%

Dec 109-24 109-24 109-19 109-23

COMMODITIES

(London)

Silver (spot fixing)

Copper (cash)

Coffee (Jen)

Oil (spot Arabian Light)

Dec 10 Prev

568.95p 579.45p

£1.102.50 £1.09750

£2,19550 £2,27950

527.70 S27525

house, down £% to S29%, with major
blocks of stock traded. The ADRs of
British Telecom, at S1I% with a gain of
S!6, were back to their best levels.
A fall in the federal funds rate to

per cent took a shade off short-term
rates, putting six-month Treasury bills
at 8.58 per cent, a dip of two basis points.
The bond market managed gains of less
than a quarter of a point by early after-
noon with both corporate and municipal
bonds following the sluggish lead of the
federal issues.

LONDON

Telecom
retains

lead role
EQUITY MARKETS in London started
the last trading account before Christ-
mas in the spirit traditionally associated
with the festive season. Leading indus-
trials immediately resumed Friday’s
strong tone. Led by British Telecom the
FT Ordinary share index rose 7.3 more
to a record 930.3.

A combination of domestic institution-

al buying and overseas demand swept
BT higher to the best yet of 97ftp amid
strong evidence of stock shortages, be-
fore a close of 95%p, up 3p. American
and Middle East investors were active

buyers.

Other blue chips and many secondary
issues benefited from the committal of

returning BT cash. Stores maintained
their current prominence following an-
nouncement of last month's record retail

sales, while sterling dollar influences en-
sured U.S. favourites of a continued fol-

lowing.

Government securities were the only
dull area. Listless conditions again pre-
vailed awaiting December money supply
figures due today. The close showed nar-
row changes either way.

Chief price changes. Page 32; Details,
Page 37; Share information service

Pages 33-39

AUSTRALIA
MINING ISSUES came under light sell-

ing pressure in Sydney amid the down-
ward trends in world metal and oil

prices, and weakness extended
- to all

sectors in light dealings.

ORA shed 8 cents to AS450, Santos 10
cents to AS5.70 and Poseidon the same
amount to AS3.05.

Banks managed a mixed outcome,
withANZ off 4 cents at AS5.02 but West-
pac 2 cents better at AS3.84. Property
group Hooker dipped 5 cents to AS1.75,
correcting some of its recent gains amid
takeover speculation. Herald and Week-
ly Times added 5 cents to AS3.35 and
APM at AS2.10 lost 6 cents.

HONG KONG
EARLY GAINS were quick to be surren-

dered as profit-takers moved in to Hong
Kong amid the sentiment that the rally

of recent weeks might have been over-

done. The Hang Seng index fell 7.11 to

1,115.01, but the level of activity re-

mained no more than moderate.
The property sector,which had led the

upturn, showed setbacks of 10 cents for

Cheung Kong at HKS8.75 and 3 cents in

HK Land at HKS3.57. Hutchison Wham-
poa, which plans to release details of a
sizeable property development, streng-

thened 10 cents to HKS16.20.

SINGAPORE
BARGAIN-HUNTING alternated with
profit-taking in cautious Singapore deal-

ings, providing gains mainly to blue
chips while declines held the majority
across the broader market.
Leading the actives list were Singa-

pore Paper, unchanged at SS1.06, Sime
Darby, 2 cents ahead at SSI.91, and Gen-
eral Lumber, which jumped 16 cents to

SS2.07. Plantation issue generally re-

turned to favour, with Consolidated
Plantations 3 cents better at SS2.71 and
Sime Darby's rise identified by one ana-
lyst as prompted by its interests in the

sector.

Banks were weighed down by the
Chop Hoo Thye collapse. DBS and
OCBC each fell 5 cents to a respective

SS6.10 and SS9.10.

SOUTH AFRICA
THE BULLION retreat weighed on Jo-

hannesburg golds as selling spread from
the speculative to the quality producers.

Political considerations in the wake of a
shift in U.S. attitudes also made them-
selves felt

Randfontein shed R7 to RI96.50 and
Vaal Reefs R3.50 to R172.50. Of the min-
ing houses Anglo American lost 35 cents

at R23.65 and Gold Fields of SA 50 cents
to R28.

Industrials were neglected, but Ned-
bank fell 30 cents to R12.70.

CANADA
GOLDS dominated Toronto weakness,

while transport issues were also among
those showing marked setbacks. The oS
and gas sector generally retained its

composure.

British Telecom remained active,

gaining an early CSK to CS15%.
Industrials in Montreal held up better

,

than the banking side.

TOKYO

High prices

dampen
enthusiasm
MOUNTING worries about higher

prices in Tokyo yesterday dampened in-

vestor enthusiasm and triggered a sub-

stantial retreat Leading pharmaceuti-
cals and financial issues took the brunt
of the pressure, writes Shigeo Nishiwaki

ofJiji Press.

The Nikkei-Dow market average shed
150.06 to 11,316.87, an extension of Fri-

day's setback, in thin trading of 254m
shares, compared with 472m. Declines

outpaced advances 434 to 305, with 142
issues unchanged.
The index gained 414.48 in a one-week

rally that ended last Tuesday, drawing
speculative purchases in anticipation of
continued gains towards the year-end.
This frantic pace caused some concern
among investors, and the bearish mood
intensified with the fall in the Dow
Jones industrial average to below 1,170

on Friday.
Yesterday's plunge was mainly due to

small-lot selling ,
however.

Pharmaceuticals, which had remained
firm reflecting the strong popularity of

biotechnology-related issues, dropped
sharply.

Mochida Pharmaceutical continued to

slide, with its asked price suffering a
maximum allowable daily loss of Y500 to

Y9.370 for the seventh consecutive ses-

sion. Dainippon Pharmaceutical and
Kakon Pharmaceutical registered limit

declines of Y500 to Y4.480 and Y2.700 re-

spectively. Yamanouchi Pharmaceutical
fell Y170 to Y1.730 and Tanaha Seiyaku
Y60 to Y1.070.

City banks, Japan's big commercial
banks, were also on the downtrend. The
banks were added to the list of issues el-

igible for margin transactions yester-

day. Fuji Bank fell Y100 to Y1.240, Sumi-
tomo Bank Y90 to Yl,630 and Sanwa
Bank Y40 to Y1.190.

Incentive-backed Issues weakened
broadly on profit-taking. Asahi Chemi-
cal dipped Y8 to Y615, Central Glass Y25
to Y415 and Nisshin Oil Mills Y22 to

Y595.

Blue chips remained out of favour.
Foreign sell orders with the four biggest
securities companies amounted to 19m
shares in early trading against buy or-

ders for 13.5m.
Pacific Metals was the most active

stock with 10.88m shares traded, rising
Y27 to Y642. lino Kaiun, also heavily
traded, climbed Y39 to Y459.
Mirroring the weakness on Wall

Street ahead of the weekend, the bond
market eased in extremely thin trading.
Main institutional investors sat on the
sidelines.

Some securities companies sold their

holdings in low-priced small lots to city
and trust banks. The yield on the ba-
rometer 7.3 per cent government bond
due in December 1993 rose to 6.595 per
cent from 6.565 per cent.

Tokyo
Nikkei

Dow
Average

May 16l1948*100

Alj Sep Oct Mov D
1984

EUROPE

The Swiss

demand
is sustained
SEASONAL DEMAND from domestic
institutions and foreign buyers yester-

day extended the progress Swiss
bourses achieved last week while most
other European centres, conscious of
Wall Streets decline on Friday, opened
the week with a subdued performance.
Lively trading in Zurich became more

selective than the previous four ses-

sions, however, and traces of profit-tak-

ing became apparent

We develop
returns.

Real estate has proven to be the optimal

investment especially in difficult economic

conditions. Our experience, contacts and

know-how have ensured good and consistent

returns on our growing investments.

Throughout the Middle East. North

Africa, Europe, the U.S.A. and Southeast

Asia, Kuwait Real Estate Investment
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striving to maintain high international and
professional standards.

New hotels, residentialcomplexes,
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provide attractive investments and reliable

inputs to promote economic development in'

host countries. Kuwait Real Estate Investment
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of its activities to cover new geographic areas
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Kuwait Real Estate Investment Consortium
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The Swiss Bank Corporation general
index hit a new peak of 406.8. a rise of

0.7 points, while new highs were scored
by both the foods and banking sectors.

An actively traded Nestle lost Su-Fr 5
of its registered share price to SwFr
3.265 while the bearer form firmed SwFr
10 to SwFr 5,405. Jacobs Suchard reg-

istered rose SwFr 20 to SwFr 1,400 after

its favourable profits forecast for the

year, although its bearer shares man-
aged a SwFr 25 advance to SwFr 6,225.

Union Bank improved SwFr 10 to

SwFr 3,600 while Swiss Bank was un-

changed at SwFr 364.

Among the most actives, Aaia gained
SwFr 25 to SwFr 2,110, Oerlikon-Biihrle

firmed SwFr 5 to SwFr 1.335 and Brown
Boveri picked up SwFr 5 to SwFr 1,400

in late trading although Pargesa fell

SwFr 10 to SwFr 1550.
The insurance sector was the only

weak spot in the session although Swiss
Re gained SwFr 150 to SwFr 8,150 and
Winterthur hit a high for the year with a

SwFr 15 advance to SwFr 3,335 ahead of

its plan to buy the Madrid headquarters
of the troubled Spanish chemical grouD
ERT.
Bonds were barely changed.
Corporate news featured among an

otherwise dull Frankfurt, with the Com-
merzbank index falling 5.5 to 1,087.

Amid Allianz's long-awaited restruc-

turing and rights issue plans, the insur-

er rose DM 5 to DM 1.040. while a 10 per

cent fall in partial operating profit

prompted Bayerische Vereinsbank to

lead a broadly weaker sector down-
wards, with a DM 4 loss at DM 326.

Elsewhere, the initial response to

Veba's DM 18.8bn five-year investment
programme was a 30 pfg decline to DAI
168.90.

Unease over the Christmas sales per-

formance of the stores sector saw a dis-

tinct lack of goodwill, and Karstadt lost

DM 4.50 to DM 246 while Horten
retreated DM 3 to DM 180.

Siemens was the most vulnerable ir

electrical as it turned DM 3.50 down to

DM 450.50 while Porsche's DM 16 rever-

sal to DM 975 was uncommonly severe
among leading car makers.
The mixed finish in U.S. credit mar-

kets on Friday and the closing of year-
end accounts brought bonds as much as
60 basis points lower in relatively quiet

trading. The Bundesbank was almost

the only buyer, with purchases of DM
69.5m against Friday's DM 57.2m.

Continued on Page 33
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1ft

Fia»0 9 66 W* X M A2V
PrailHd 203 DI10 15 ff; 6ft

PruR pi 66 9 4 1 7 7 7 -1.

PiaraHs 20 9-16 9-16 9-16 AMI
PrmH 192 2 7 20 7 70i nr. 7J-,

PresH B 80 11 5 27 7% 7K
Presid 17 :* 5 3’J 36 -V
Procr 292c 74 11 9 3?ft 39% -V
PrnEn DWB66 3 -- * 23% 236 -V
Pgf [>!C: 34 13 9 176 1"% 17*5 -ft
F\n pfE* 38 14 30 3t 30ft 306 - V
Pff 1X02 34 12. 13 iff. ISV iff, - V
PurmG 47 5ft 05 5 -ft
Oucibg s 28 4

R-R-R
'BV ,8V 186

RA1 3Sl 52 13 5 7 F6 • 66 -ft
REIT 220a 67 21 3 32% 32% 32%- + ft
RMSEi 8 4 4 * -ft
RTC 12, 6 3% 3V 5%
Ragan 12 0 23 57 16 15V 16

RwiSCg 72 44 112 16% 15* 16ft +%
Raflrtf M 1ft 1 * ft

Rjven 4? 34 8 7

Si
’£%

TO!] 4%
REU nlM 11 9 TO 14ft M% + ft

RlkicT 11 1 7 7 7 .

Continued on Page 32

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
i ' Sc *A?’4 :*• o - I

I2M«dfc - *'-
- fTSi ; .DdwPWr.

• Mgfc •
; Low

• - Sock
.

Jftr. 7M.'f - 100s Wgl2>"\OoomOon H

Continued iroon Page30
18% MV
30 22%
WV «V
20% 12ft
=8% 16%
22V »ft
-40 27

5V 2ft

37% 23%
77 SB .

19 Iff,

25% 17%
.
12% 8%
29V 20%
W, 9ft
2U 21%
17% 12ft

11% 10

29% 21%
Uft W%
M% Bft .

40? 2B%
26V 21%
25% -19

- 22% M%
09 55ft

.

28 19%
17ft Oft
20ft 24

17% ra%
AOr, 28%
16% 74

12 7%
54% 31

BV A*
17% 12

33ft 26
38 30%
491, 38ft
25 19%.

82 48%

21ft 15%
17% 10%
28% 24%
W Uft
64% 48%.
36ft £9%
17% 12
54 42

40ft 28ft

a a
js a
35ft 30
381, 31%
41 34%
*» 96%
42V 29%

& X
62V 4(a

21% 1^
25% 10%
36V 30V
33% 21ft

J#* 49
6i% 20%
44% 26

12% 4%
75% 58%

6% 2
27% 23%
35? 23%

5$ S*23% at
20% . 17

22% - 18 .

113 105%
108% 89ft'

34ft 22%
31 24%
85 88
M% 9%
32 22ft
3« 3%
33 25%
34 26ft

60% «
29% 25ft

a% u%
29% 21
14% «%

:
62 47ft-.

87ft 76
i?% .13%
B «
en, sift

29ft 25ft
18% B
KE .98

106% 90ft
81% 51%? ?"
33ft 95%
36% 20ft-
31% 5%
23% M.
32 26ft
24% 19%

«| ff)

30 I®)

Uft BV
30% 35%
27% W%

*36 24 U
320 05 13

prim 11.

a 12

18B7B6 •

pfzaon.
US 4.7 8

NMdOe -5027 13

NtfVwl 141 12

NiSeirt U
M9Wn a:86 33 11

NSMl -.4032 7
Narco 03X29 7
NwPw 278 TO B
NarfA pH 95 12
HwSvT. 50 44 5

NEngEI 3809.56
NEnP . pCJB 11.

HURao 204 BO 7

NYSEQ. 244 II -fl

NYS ' ptBJOM
NVS piAUQa 13.

NYS • pi 2 12 13

NYS psn.75 14.

KawM £0 33 10
NowM .481236
NmN - 478a 38 -M
Nwrtta 256a 27.

NeMlS- • . 1 28 29

NnpttV.

NttMP 2 12 6
NHMpt 4 TO 13

•2 12 6
410 13

486 U
81014.

PI278 12
7.7214.

2£3a 14..

06e 4 21

304 ii. 14

.12 3 37
320 50 7

, 2£0b 6-4 T
~ 08 a 6

1107
-* 1 270
!.£0a 11- a

MB 16 5
158 11.8

731
pM.OB U
PI4.10 12
pM56 12
priomio- i

.«na

Jl£0 3.6 10

268 40 19

PC3612 '

£6011
18081 11

pieua 12

28a 12 10

38 12 11

32 53 •

6818

809 14%

'

222 25%
1 1Z%

s a
2 21%
549 39%
80 2%-
277 28%
-5 82
2203 U%
tom 22%
11 »%-
B 24ft
£494 U
81 27
18 12%
at n
47 Sft
* WV
*fi0 lift

2666 37%
XT Mft
*34 25%
£85 22
120 84 -

6& 23%
15 Uft
4 28%

-.110 15%
10 39
33 13ft
7

--227 36ft
277 TV
S22 17%
2400 31%
mm 37

2200 45
2 22ft
*200 56

22 18ft
130 Mft
178 28%
938 Mft

-7B8 55ft
S’ 34ft
81 Mft
7 51%
34 37%
51 1«ft
3078 Mft
1147 13ft
106 42%
4550 34%
/ISO- 35%
£300 38%
*370 (01

' 1884 34ft
30 3ft-
476 34ft
*1934 55%
*202 20%
72 10%
142 33%
396 22ft

£0 SOI,

583 24%
32 29

-.391 7
779- 74ft

14 Mft.+.ft
25% 25% 4- ft

17% 17V -ft
13% UV -

-

23% Mft +%
21% 21% + %
37ft Bft -2%

2% 2% -V
a 28% -v
92 G2
18% 18% -%
22 22% + ft

7ft 7% -ft

24ft 24ft

11% M% -Aft

26% 27 +%
Uft Uft -ft
lov *>% -ft
27ft 27ft -A %
"Uft Uft -v

•- 11 lift + %
" 37% 37ft -ft
24>* 24% -ft
25ft 25ft +%
21% 22 .

84 M -%
22% 22ft -ft
Uft 16% %
27% 27% -ft3 -*
39 39 -

13V Uft.

a% -sv

38 36 -ft

1ft 1%.

16% 17 —ft
ar si -ft
37 37 +%
44ft 44ft -1

22ft 22ft -Aft

56 58.
18% - Uft-

13% Uft -ft
29% 29% +V
•13% 13% i-ft

-55-55? 4ft
34%. 34% -Aft

- 14% 14ft -ft

-51ft 51% -ft
37% 37% . -A ft

Mft 14% + ft

14ft 14ft -ft
Uft Uft
42 -tt

33 33 -1%
55% 35% -Aft

38% 38ft +%
101 101 i-2

«% 33% -ft

S)' -ft3 -SK :l
diO TO -%
32% 33% 4ft
22ft 22% -ft
50ft 50ft 4ft
24% SfV 4%
28% 29 4ft
6 6-1
73% 7<% . 4 ft .

0-0-0
0*kU " 393

OakBeP 152 57-10 8
OcoPrt 250877 2537

OcOP ' pffi-1047 1

OodP ' pG50 It S
Oeop o42U U. 4

OceP pCJOU. 9
OcdP ansa M. 78

OccA pf1452 M. 3

Office) 1 33 U 98

Ogoan 180 89 13 *115

"00(31 U1B7 2S kt

Otetd 184 W 5 iS4fi

Oh&j pflS0 15. JN50
OhEd pH40 15. ylOO

OiCd pH44 M, y2Sa
OtCB pH56 14 2300

ONEd p(820 13 zBOO

OhEO 080125 200

QhEd pOMU $
Ot£d pr592 14. 1

CWd pil.80 QL 8
ChEd pTSjMM. t90
Ore PII048 U. U90
OnUw «402SU 6<7

OW pf 804 14.
. Z300

OhP p(B7.6019. 2150
0M> pOO 75 M. 4
OP pKa££7 73 33
onp ; (4AM IS 'UO
OHP PIF14 13. 2W
CUP (40778U 34)0

OUtGE 192 87 9 1287

Od*a pf 80 10 - 2900

Ota 150 48 8 138

Omai* 10829 19 .USB
Omncrr 88) 8 BIO

Qnedi ' 8053 9 81

CHSOK 256938 8
OanRk 201888 74
Oranga 53( 55 13 37

OWC 76 3678 88
OnonP 30 230
Owi pan ia se

OiSbU t .64 25 8 .42M

2% 2ft

a atg-.
S

- aa 45% -1ft

20?- 20?
17ft 17ft 17ft.

Uft 19 W
107% 107% 107%. .

W4? “W*V 104% -v
26% 25% 25% -ft

2P) 25% 26% 4ft
78 Tfi 76 4Sft

13% 13 • 13 -V
27% 26ft 36ft 4ft
30 30 SO -ft

31 SO 31 -ft
32 32 32 4ft
55% 56% 55% -1%

28 28 29 -%
Mft -24ft 04%
27V 2TV 27ft -ft
U 13ft

M.
60" - 60

1 '60 -1

80% 80 80 -V
14 -13ft

M 4ft
59 58 59.
57%' 57% 57%
871) Sft S7i,.

17% 17% 17% 4%
i03% nn% nn% -v
UB%. 1UJ% TOM,

59 93 59 .

£2% -?lft 22% 4ft
a 7% 7ft -v
31%' 30% 31% 4 V
36V

' 36% .36%

7ft 7 7ft 4 ft

IS Mft 15 + V
27ft 27% 27% 4 %
23ft 23ft 23% 4 V
% 9% 8% -ft
2lft 20% 21 .

10ft ID 10 -1*

07ft 26ft 27 -ft
* as% -ft

;Low;.Smefc. Dnr. YH.' E

13ft - OntOr J80 34 B
77 OwnTY 64 26 11

13ft 0*SHp ' 5035 8
25% OwenC 140 4 4 9
31% Own 168b 43 B

lift <MorI s 40 3 4 6

P-Q
18 PHH 88 36 10

U PIBW 164*99 10

34ft PPG 1 44 43 8
15 PSA 60 23
13V PSA dpfISO U
11% PbcAS 1 SO 12

12ft PkGE 172 11.7

304 PncLig 332 84 11

20ft PCLum 1204813
5ft PKRas Off .8

M PacRs pf 2 14.

lift PacSd 40 28 12

52ft PacTd 5 40 8}) 8

21 Paotep £32 9 3 7

27ft Padi pH 07 13

23% PartMt 602136.
24% Paknfic 120 31 10

n£0 14 13

230 6 4 10

II

50 56 12

43

s ID
16 22

1 U 35 11

523425

40
prt£7 47
236 4 9 8

2.48TO B

dor3 42 13

dpr29012
1x840 M
4*025 13

dpr375 13.

(xn 12
pi 13 13.

pr B M
prBTO M
220809

pH6Q 76
2205 0 10

pffi 6 10

106 69 7
36 12 13

l 168 4 1 20
56 22 15

1229 16 7

£4 1 4 13

1«42 15

3 53e 13

pfl 57 ll.

1 (Be 31

132 33 13

pr 5 U
54 18 9

22D IS 6
p!30O u
pf430 M
pH.40 14.

pH £8 15
pf8 75 15

pfl 33 M
pf7 85 15

pfl SB 14
pf17 13 tt

p(15 25 IS..

P&50 14

pf780 15

per 75 M
132 79 TO

3 40 4 3 10

48309
2.40 4 6 9

40169
28 B 7

232767
i

1 SG 37 11

. 124 4 3 7
.I7r 8 41

1W31 ID

£0 170
.16 12 12

3

l02e *£ n
6034 IB
13.7 21

.40 £ 7

206015
40 SB

pB5074
18211.5

PI260 12.

pfa.4013

pH.3214
1B6 54 11

194 82 7

pO— 3B
pU50 12

23
5MB TO

30 16 7

Gh'o>

Sb . . Owe Pm.

'

IDOsUgfa low Quota Cfem

7 '

17ft- 17% 17ft

71 25 Mft 25 +%
46 14ft M% 14ft +%
1787 32% 31ft 32 + %
206 38% 38ft 39% + %
45 12% lift lift -%

33* 24ft
129 iBft

414 33ft

55 SOft

U Uft
36 12ft
3926 Iff,

600 U3ff,

38 26%
74 6V
21 Mft
130 14ft
1146

87ft
B01 ?4ft

18 31%
xM6 2B%
SOB 38%
1362 4%
275 1ft

81 IS

636 36V
523 41,

98 14ft

637 12?
180 13ft

888 7V
667 32%
50 15V
232 1%
56 22

05 14ft

512 16

U54 7ft

73 15-16

Sta 46

17 111ft
1184 49%
394 S4ft

29 26%
7 2V,
zioo 6B

7 25

TO 28

z260 B9

z20 99

zIBO 58ft

z£0 82ft
299 Uft
a 2i

448 43ft
,108 70

343 Uft
31 2S%
ja-W 41ft
2164 25%
350 8%
57 17%
562 33ft
19 26ft
17 Mft
U1 5ft

7377 40

993 13ft

K 3*ft

11058 30%
S3a 15

,150 26
zZOD 31

,110 31

zW 3SV
,110 60

118 Bft

z350 50ft

2» 9%
,100 115

S50 104ft
/590 86

5£OT 53ft

Z50 531,

33 17

*3139 79

113 TEft

11398 53%
206 2&ft

45 33ft

20 3ff)

11 16%

363 4£ft

2962 29ft

62 SOft

34) 34

583 101)

im u
67 13%

37 H%
S Mft
GO 17%
1131 27%
481 12%
7 15%

70 16%
TOO 74

466 Hi 7ft

7 £1

29 33
48 33,
17 29

135 23%
3 65ft

Z3S0 39
17 17ft

15 31ft

1G4 ui&ft

Mft 34ft +V
Uft 16% Aft
33 33% -a ft

20ft 20ft
18 15ft -ft
12% 12% + V
16V 15% -%
35% 391, + %
2SV Z5% -V
6% 6%
1*V 14ft -V
Mft Uft -V
67% 67% -ft
Ml) 2«% -A V
31V 31V -ft
27 28 -Aft

381, 38%
4 4%
IV 1% -Aft

Uft 14V -ft
36 36% -ft
3% «

14ft 14% -V
11% 12V -A V
Uft 13ft -V
6V 7ft -ft
31% 32 -V
Mft 15ft -ft
Ift 1ft

21ft 21ft -ft

14ft 14V -V
15ft 16 .

7 7% + ft

4% *kv
111 111ft.

46% 48% -I,

24% M% -ft
26 26 -V
23ft 23%
61ft 61ft

M% 2S -V
57% 28 .

89 89 -Ift

99 99«%*%+%
62V 62V -V
55V 36V +IV
20% 21 -A %
43% 43% +%
7B 79 +1
151, 15% a%
»ft 29% -a V
*OV 41% 4 %
Mft 26ft +ft
8ft 8V
17 17ft -A ft

33V 33ft
Sff] 2fV + ft

1*% 14% + V
04% f% -ft
39ft 39% 4 ft

13ft Iff' -ft
34V 34ft -v
29% 23V -ft
1*1) V4% 4 ft

28 20 -ift
31 31 41
31 3i -1

32V 32V
59 60 +ft
9% ff) -Aft

S2ft 52ft -%
Sft 9%
115 115 -V
1041) 104ft -Alft

64 66 -,1ft

531* 53%

S3ft 5ff) 4ft
16% 16% - %
78 7B% +%
16 iff, - %
52ft Mft -1

2*% J£%.
33 33 -V
30% 30% + V
16V 16% + V
42ft 42%
281) »
SOft 2C% -%
33ft 3T, + %
Iff' Uft -%
11% lift -v
13 13

.

11 fl -%
0*ft 04ft
171, i?ft -ft
27 2r- -%
IF, 12 -ft

1S*
Ion IS* -1%
7* 74 + %
16% 17% a %
SOft 21 -V
32ft 33 -V
3ift 31% -V
28% 28% -V
3ft 33% 4%
68 68 -1

38% 38% + ft
171) 17ft

30% 30% -ft
19 U% 4 V

32 Month
.

?/ : S>s tan Ptct. .12 Marti .

High lew Stock - Dw. YU E- .OOOs Higb low- QmmQom iMgk. inw Stacks

»%. 23 (tank *160 54 6 28 33b “ft ®% -ft 27% 12b flytand
2il, 11% PnmeC M 670 1i6 3 15% 4% 20 Bb Rynw
25b 16 PrmM 12 5 IS 400 Z3V 22b 23ft 4%
50% 45% ProaG 260*4 12 1S26 58% 57% 58b 41ft
14% 7% Prtflsn 28 28 19 46 10V 10ft 10ft -% 43% 33ft SCH
471] 30% Proto- 140379 47 30V 37% 38ft 43ft 23ft SFN
'0% 16% PSuCof 192 TO 8 8i7 '«% Iff)

]£• Oft 7% SLInd

60 51% PS Col pf7 15 12. Z1400 57% 66% 57% +1% 30 20ft SPSTac
18% 16V PSCol pC TO 12. 30 17% 17ft ir, -i, 26 15ft Sabin*

171, 7ft PSM 1 13 2 90) 7% 7ft 7% -ft 23 18ft Sabnffy

25 IBft PSIn pi3 SO 15 iTOO 23 23 23 . «% 11% SgdBs
av 6 PSm

'

pUG4 TO 2600 7% 7% 7% 10 5ft SlgdSc
0 6ft PSm plies 15 1*990 7% 7 7 -ft Z% V SfwJS
66% 49% P3m pl9 44 16. 4300 60 60 60 . 41% £9ft SaKta
50 441) PS in pl65I 16 zdO 54 5* 54 . 29V lift Safawv
57 43 PSta plB38 16 JiOO SZb 5P, 52b “ft 3S1, 24ft S4B*
«% 50% PSm PIS® 15 450 64 6* 64 4 % 20 15ft SuolP
60 46ft PSta pfS96 18 47990 55V 58% 56% -ft 10% 9 SPart.

13% 3b PSvffH 53, 1 12*3 4V 4 *ft +ft 12% 5b Saton
19 6 PSMH (X^i *1370 TO 9V TO Aft Mb 21 Saffirtl

• n
Dor. TU I-

Sb
100t High

178 19%
45 10%

Qi'B*

Dote Prat.

Low Quota Dots

«% 19% 4%
9V 10 ~%

32 14%

29 12%
74 13

15 lift

14ft 14% 4ft
Uft u% + ft

Uft 13 -A %
11% 711,

lift 11% +1,

23ft 17ft SfcaQs

Uft 7ft SJuane

10% Bft SJuanH

52% 35% Sandr
.

24% 18V SArtiRi

s-s-s
2479 152 *2% 42ft 42%

136 30 26 38 43ft 42% 42%
l£0b 1 9 10 66 10ft 10% W)

JBQ 40 11 S2 20% 419% 19%
04 2 22 178 16ft 15% Iff)

2£5e 16. 85 18% 18% 1B%
£4 17 13 £61 13% 13% 13%

88 64 8 7% 77,

wt 28 Ift 1ft 1ft

40811 M 17 35% 35% 35%
160 5 9 6 28M Z7V 26V 27%
44 1 4 12 19 80% 30% 30%

180 86 6 15 U% 10ft 18ft

120 12. 82 10V >0% <0%
JO] 32 7% 7 7%
.16 6 15 475 2SL 25% 2S%

lMC7e79 *300 51% 51 51?
£10 91-7 960 23ft 22% 2}

218 11.S 565 7% 7ft 71)

15 48 9 8% 9

» SB 1 5 15 345 33 37ft 38
1.94 92 U 58 21V 20% 21

n 1 4 1 ID 1171 24% MV 24ft
1 40 4.5 U 4 31% 31% 31%
£0 12 43 48 u16ft 16ft l&ft

1 GO 85 6 142 18% 18ft 18%
iff 68 2 »ft 19ft 19ft

I12B 12 17 HJV Iff; TOV
,11 5% Sft 3%

1150 16 2 10 SB, 97.

168 4 511 651 37 3ff* 36ft
12031 10 2915 39 38% 38V
12 12 19 685 10% BV 10%

.76 31 II 101 25% 24ft 24ft
18031 30 119 58% 58V S8V
1 12 34 9 545 32% 321, 32ft
524 19 101 12ft Uft 12V

1 52 5 7 10 283 26% 26% 26%
n 4£ 1 S 5 53 28ft 27% Mft
11 46 M. 21 10ft 10ft 10ft

aim* 18 15 Uft Mft
2 10 14 87 14% 14% 1*1).

n 4827 402 17% 17ft 17%
n 79 3V 3ft 3%
80 22 9 289 37ft 33% 3T1,

22 153 SOft 20% 20%
40 1 6 14 290 24% 2*V Ml,
1 40 7 79 24% 241, 24%

S2 a 21 B30 61% 60% 60%
176 57 8 4375 31% 30V 31%
1.68b 68 31 9B% BB% 96%
344 4 8 7 90 50% 49% 50%
£813 8 1238 43ft <2ft 43%
30| 10 32 13 12% 12%
X 14 1046 2BV 27% 27%
72 54 13 639 13% 13% 13V
50 28 6 208 18% 17% IB

2 3 5 10 68 55ft MV 55%
LIMES* 637 32ft 32 3£ft
TO 2 0 7 165 25 24ft 24ft

27% 19% P&HJM 2 88 12 9 316 23% 23% 231, -ft 27 20V SFaSP n 1 4 i 10 1171

a* 20ft PVE6 ZTi ii 6 25% ab 25% Aft 34% MV SgiWsl 1 *0 4.5 IS 4

irf 10ft PS£& pfl *0 11 2 TOV TO-] 12V Iff) !7% SauiRE £0 1243 46

33% 20 PSEQ pMOB 13 1950 31*1 Jlft 31ft Aft Iff] 13V SaifiP 1 60 85 6 142

*1 331) PSEG pt&05 13 z50 30 3d 38 -1 SavE A 1M 68 2
109 37ft PSE'a pHStaO 13 166 102ft 101ft 102ft Uft 9% Save pf12B 12 17

111% 101 PSEG pfTO 4* » 245 103b 102V
.

to2V -a Bft 3% Sam 111

WV 15 PSE6 pCi7 TO. 5 1?V 17 -% »b Sevm pfl 50 16 2

20V ««% PSEG pf£43 TO 10 IBft IF] +-ft 40 33 ScnrPta 168 *5 11 bbl

(*% 5o PS&S pf7 73 TO 1350 b« 58 -3 55 37ft Sd*rt3 12031 TO 2915

K6% Sb PSEG pf? 00 13 41250 59V 58 58 -1%
16ft 7V 8aAH 12 1 2 19 ti!b

64 55 PSEG pf8 0813 ZtGG 60 60 60 -1 29 19ft ScoUnd .76 31 11 101

62V 51ft

4ft ?ft

13% 7ft

12ft 7

15 SV
27 10ft

«ift 23%
9V 5ft

7Sft 54%
37% 27V
l*i 15

Uft 6ft

32% 23
SOI, 14

24 6V
40 20ft
Ml, 29
91 67%
31% Mft
34ft 29%
Uft ff*

4ft 3
i7v UV
35ft 25
11 5ft

1 21 Iff,

23ft 15%

13ft 9lj

15% 9

U 8
Iff, 7ft

2ft V
Eft 23

5V 3V
2ft 1ft

4lft 25%

15ft 7ft

40% 31ft

22 I-,

£6 20%
fSft £2

32% 21ft
29% 20ft

15% 14

371] 231]

iff, 9%
40% 28ft

24ft 17%

20V U%
73) 32%
48% 45V
iQTft 100ft

41ft 26

SOft 0»i4

Zrft 17ft

35% 25

«ft 38%
231* 1?

19ft 12V
331* E?i,

3*% 23

69ft

*6ft 27V

16ft 1171

M% 6

13ft 6%
5ft 2ft

JBft 12%

34ft 25V
lift 8%

Sift 41%

Mft 32ft

21ft 13

20 15ft

35ft 17%
.58% 35ft

ptf-52 13 *20 Sffj 56ft 56ft f ft

64 2% 2ft
16 13 9 17E 12V lift 12 -V

5 4 7% 7 7% -a ft
1 76 U B <94 13 12% 13 Aft
.12 7 IB *317 16ft 15V 16ft 4ft
128 4 8 15 127 27 25ft 2B% -Aft

8 158 8% 8% ff*

2 40 3* 11 177 72% 72 721, -ft
w> 8 3ff* 3S 35V 4 I,

00 *5 13 222 17ft 17% 17ft + ft

TO 339 7ft 7% 7ft -ft
160 5S9 IDO 26% 26ft 28% -ft
£0e 13 13 162 15ft 14% Iff* -a %

R-R-R
.16 20 31 8 77, 7% Aft

1 04 29 11 1799 35V 35 36ft Aft
O135011 *750 31ft Sift 31ft -ft
pf 4 49 9 81 Kl 81 -ft

pi 2-12 7 6 *51 27% 27ft ?7% -a ft

pi 365 11 *62 32% 3£V 32V -V
20 25 9 107 6 7ft 7% +%

« 776 < 3% 4

50 3 1 7 263 11% '<ft 1*ft -ft
SC £0 12 £84 33 32V 32%.

26 1820 5% 5ft 5. + ft

8* 47 S 38 IB 17ft 18 + V
574 5ft 5 Sft Aft

44 6 IS 30 Sift 52b 52ft + ft

140 37 M 1083 3EV 37V 30V -1
<046 55 *M5 8% ff, ff] -V

pU T3 U »£5 17% in, in, - %
l35e 10 10 34 12% 12% 12%

13 *03 1£% 1ZV 12% -ft
JO 34 13 1S4 0% S-% B%

12 1 0% 6% 8% -ft
125 V V V -1-16

80 27 8 165 33 29V 2SV -V
5 198 5 4% *,

W1 7 11. 1% 1ft A ft

PepCp 60 15 0 18 lift ‘ift lift

fitoGy 56 42 ? 63 13 10% 13

BertO' 1 60 * * 7 «U 36ft S?J) 36ft a V
BNr piriSlO »S 21V 2l-» 21V -ft
ANY plC3 13 13 *1 23%. 33% ZA -ft
BNV plAEWe 12 >185 53 52% 53 * V
RepBk 16*666 xlK S2 2*% » -V
neoSk p)2UE7 *20 23i

a 23ft 231,

RsnCM J21D27 42 Uft IS U -ft
SO 52 10 1959 25 Mft 24ft a

ft

iiO 1 2ft u% n% -ft
184 53 11 >5295 34% 34 Mft 4 ft

73 37 B 4 19ft ISft 19ft -ft
40 3 DIO 301 13% 13ft 13ft -ft

34C50 9 1193 69ft 68% E£ft -ft
pfl 10 8 6 15 47% 47% 47%

pi 4 104% 104 !D4ft

132 6 87 31% 31 31% -V
14851 9 140 29 2ffi 26% + ft

1808* 53 22 0211,211] -ft

s.411 6U 414 £% 25% 2S% -ft
1 1239 7 17 KV 08% 2Bft -ft
150 4215 46 36% 33 33V -%
76 So H SOM 20ft 19% 19%

294 H.S 112 if* 16% 18ft

S29 715 li 32., Eft 32, -ft

184 52 II

73 37 B

40 3 D 10

34C509
pfl 10 86

",« s
148 5 1 9
I 80 9 4

59ft 38%
34% 25V
18V lift

30% SOft

29V 10ft

11% ff,

IS Uft

14ft U
21ft 14ft

>% £ft
39 30

21ft Uft
£8% 18%

321] 79%
63 37ft
*0% 29ft

102ft 97

53V 38
*7 27ft

22V 12b
3?] 20%
221, 11%
22% 10%

?ift 37%
3ff) 23ft

25b 17V
32% 22V
10 41,

'8% «
U ISV
35% 2*b
SB 40%
TO SO

38) 20%
30% 26V

19ft 121,

21% 13

60V 50

S2 36ft
371] 27

38 27

IT% U%
») 22%
*V 27%
2ff) 10

n 17%
22 19%

£6% 22

48% 38

261, 3
iff* £%
24%
Uft 14%

34ft 251,

3ff, 27%

SeaCr pH 48 M.
Seat p(B2.1l) 14

SeaC pfC2 10 (4

SeaLd n <827

80 22 9 289 37%
22 153 20%

40 1 6 14 290 Mft
1 407 78 »%

£2 9 SI B30 61ft
176 57 8 *375 31%

Sews pl&68s 68 31 9B%
SedPac 244 487 90 50%

£8 13 8 1238 43ft

30| 10 32 13

X 14 1046 2BV
72 54 13 639 13%
SO 28 6 2BB IBft

2 3 5 10 68 55b
£13eE£4 637 32ft

70 2 0 7 165 25
76 28 10 414 27

8 71 51]

60 50 11 *25 Uft
160 TO 7 116 15ft

l 3 1 w 1050 321]

(44U72 17 571;

pf 231 1 64%
10 4 13 106 27%

pQ 50 12. 21 28%

414 27

71 51]

*25 Uft
116 15ft
1050 321]

17 571;

1 64%
1B6 27%
21 28%

2ff, 26ft

5%
12 12

19% 15%
32 321;

57V 571)

6*% 6*%
26% 27V
26% 28ft<D1C ^ --S 4-,

4 left Ton-

19V 121] SAytna *8 3 1 22 106 15ft ISV 15% 9j 5ft Th**

21V U Snsinm 96 78 22 317 12ft 12% 12% 2ff, 23V Thac*

60V 50 SmicB £60 55 8 990 51% Sift 5lV -ft 22% 13ft ThrmE

62 3Eft Snutr 86 18 13 20 50% 49ft 50% 4 ft 36V 28V ThfnBl

371, 27 SnapOn 1 28 13 360 34% 341, 341; -V 17% Uft ThomSi

38 27 Son* 185 5 * 7 164 3*7, 34ft 34V -V 2ff; 13V ThraUed

17% Uft SonfCp Ife 11 19 M89 Mft 14 14% ^% lift Thriliy

Kb 22V SmL«\ 13048 TO TO 2*1, 2*ft 2*ft -ft »b iTft Trwtf
351] 27% Source 3 10 91 82 34ft33%34ft+ft9 4% T^wln

£0% 10 SrcCp pD 40 12 4 20 19% 20 4 V Mft 33ft Tima

73 17ft SO&G 205 93 7 531 22ft 21% 22 -ft 21% 12 Trael*

22 19% SO£ pt250 12 1 2ilj
21ft 21% +% <5% 28ft

TrineM

26ft 22 SoJErin 244 89 8 17 2*%24ft2*ft 67ft SOft Tirrtwn

48% 30 Soudwn 50b 1 1 ID 33 44 44 44. 35ft2B% TooSip

2ff] 22 SrtHBk 100 4 3 8 238 2Sft 25 2ff*. 31 22ft Toknm
lii* £% SofffS 1 654 21. M 12 7% 7% 7ft + ft 18% 13ft UMECfc

24% 17ft SCE t£04 9 2 7 1820 22ft 2ift 22ft 4 ft 26% 22 ToEd
-.9% 1*ft SoUhCo 182 11 8 2999 18 17% 18 + V 25% 20 ToEd

34ft 25% SoinGE 248 IS 7 158 33% 3£V 32% -% 32 25ft ToEd
36J] 27ft SNEH £64 7B 8 125 34 33ft 3* 18ft 13ft Told

35 31 Sole P'382 11 I 33% 33% 33% 4ft 17% 131, ToEd

24% 21% Sony pTZ.BG 11 241 23ft 22ft 23 -ft 48ft 20% Tanks

T. 21ft 5cUnCo 1.73 6 B 16 142 25% 25% 25ft. 34% 16 Toctflff

44 23 Santad 50 34 8 710 27 28 27 41 3*V 18% TrcMi

19V lift Sc«« 08 6 10 4B1 12% 12% 12% + ft lift 9% ToroCo
•11% 6V Soumrt 20 31 4 527 S, 6V ff, + ft Sft ift Tosco
54A, 49% Sank p(7.l5e 15 10 4^ Offl *8 -1 23 13% Tpwu

29% 14% SurAiri s.13 6 12 204 20% 20% 20% 4 % 15ft 8% TowU

22!j 13 SunFrt £16 16 15% 15% -ft 52% 31ft Toyflll

!3f, 1C6. Surti« 120 94 11 211 1£V 12% l£?
27ft IBft TfKdf

6ff( 55 ffNSe« 560 64 7 955 66% 06 66% 4 V M 7ft TWA

Z!\ 15V 5nEnr £2 £3 16 10 22V 22b 22V 15ft 11% TWA

i: Unfit*

High law

10ft BV
26V UV
4ft 3
18V MV
12V 91,

291, 231,

23V 15%
36 25%
U Bft

431, 32ft

4*V 29V
53ft 321*

TBV 15ft
147, 2
44% 30V
27% 14ft

9 37,

20% Tift

33 £4%
20% 9ft

5&b *1ft
52 34%

33 23ft

33 Iff]

19V W
23 16ft

38% 2ff)

16ft TO

5ff* 37%

36% 25%

B 35ft
30 24

17% 7%
14% 11%
36 17

82 58%
152 110

Mft 31.

70 48ft

15% BV
17% 13b
60% 48%
44 23V
16ft 11%

78% 51ft

3V 2ft

302% U7%
13%

38ft 18%
37% 25%
441] 32%
07ft BTi;

76 55

39% 21V
2B-, TO

36% 21

49% 3H,

S 33V
37

35ft Kft
23V 20%
58 52

*0% 25
1491, 112

Sft 1%

a a
ff* zv

43ft 2^
47i* 28%

Sft
Iff, 23ft

22ft 13%

38V 28V
17V Uft
2ff; 13V

21ft lift

29b 17%
9 4%
SZb 33%
21% 12

*ft 3ft
87% SOft

35ft

31 22ft

a ^
25% 20

32 25ft

18% 13%
,7

ft ]3ft
48% 20%

34ft 16

3*% 18%
13% 9%

Cfc-pa

P/ Si* Dost Prav.

Din. YU. E 100* High In* (buna Date

120a 12 35 9% SV 9%
144 87 32 1*41 16% 16V 16ft -ft
1240 52 3ft 3 3 -ft
.76 4 6 9 5 1E% W% 16% +ft
72 75 9 *25 9% 9ft 9%.

1164 1 12 1331 28% 28V 28% +%
120 7.1 14 256 17ft 16% 17

168 5 6 19 65 297, 29V 29% -ft
pf 1 9* yl2l0 1M, Uft TO% -ft
160 3 8 9 ZT 42% 42ft 42ft -%
6022 20 538 28 27ft 27ft -V
126 8 3C8 38ft 37ft 38 41ft

184 11 13 53 17ft 171, 17ft

12 Man*
High low Stock

17% MV Told

38V 25ft Trariar

26% 21% TnCon

6% 5 TrtSofn

22% 12% Trolnd

29% 20% TnaPc

33% M Tnbura

6% 4% Tncntf

a 5% low
13% Tnrry

197, 11V TmEng
lift 8% Tni£

41% 33% TucjEP
vjSnxT 1M1 2% 2b 2b -ft 23% 16 TwnDs
Slater .40 9 <57 43% 42% 431* +b 37% 25% TyojLb
SmdRl BO 56 9 50 «b 14% 14%. 31 23ft lyto

SuavSh 2£r 77 *% 4V 4ft.

SunBks 120 44 9 309 £7% 27% 271,

SunOi <8 1621 H7 £9% 29b 29>, 45 20 UAL
SxiEI 60 9% »% 9% Aft 30% 24 UAL
SunCo 230 4 0 12 304 50 43V 48% 4ft 12% rJ ucce.
SuMsir 180 42 13 143 43% 42% 43ft Al 20ft 16% LMI

Switti 13 587 9 daft 8% -b 23 191, UGf

Suwifli 5 8 8% ff* 6% ill. 3 UkCRw
Suprtfl 68 22 11 225 31 30h 3W, 15ft 10 URS
SupMW .42 1 3 TO 138 aib 31% 311, Aft 30% 17% USFG
Swank 90 5 8 TO 5 151, iff] 151, 19ft 125, U«Dyn

100 60 11 79 16% IBft 18ft -b
p!240 75 >5 31% 3H] 31% 4 ft

19 27 1£ft 12V 12% -ft
160 33 12 1375 48% 47% *9% 4%
36 1 1 15 41 33 32% 33 -a I,

TDK
TCCO
IGF
TNP
THE
TOW
TOW
TacSoal

TaflEW
Taney

Talay

Tambnj
Tervfy

Tndyctl

Teh/rn*

Tekwm
T*W»n
Terrain

Ie*e>

Tempi
Tennco
Tenc
Tenc

lerdyn
Tauro
Tesor

loaco
T*A8C
1e*Cm
T*Est

Tv£T

T*ET
TmJnd
Te>wsl
Tartrr

TiOGs
TertW
Tesfiin

Tamm

T-T
£9» 8 16

2£0 79 B
14

1 19 89 7

1 49 15

3*5 10

PF45035

1 12 18 13

10

pi 1 65
320 5 6 11

9

n 50 14 9

2 92 8 3 7
pr 11 12
pr7 <0 10

13

40 3 7 18

pU If 99
1 99 0

152 4 4 9
156 <0 7

s2£0 7 8 9

pf2*0 11

p£ 38* 12

BOOCB 15

2 19 5

s 18 1 0 11

23S 87 G

180 5612
pCDB 60

pH 15 16

s. 19

alM 3 8 13« J0 10

40 2 8 6

53 27 14

9048

n 82 2D 13

19

si 36 35 12

I 80a 3 6 12
132*3 6

.60 22 10
252 u 5

pG 75 15.

pG47 M
pU£S15
pU 36 M
pt2£1 14

40 10
481811

1 1 35 TO

2D 169

-T
10 38V 38 38 -ft
511 28 271; 27% a %
281 8% 7% 8% a 1,

19 13% 13% 13%
156 20% «b 2DV
S4& 70J, 68% 70V -Aft

2 VH 130 130 -2

167 a 3% 3% -ft
19 59 581) 5flb -ft
43 13ft 12% 13 -ft

9 15ft lSb 15ft

27 58ft 571; 57% -%
1069 24ft 23% 2*

5 12ft 1Z1] Uft.
115 59', 5ff; 55b
6 3 2% 2%
20 258% 254ft 257 a1%
44 17 16% 18%
452 Jr. 31 31% Aft
721 34% J4ft 34% Aft
1765 3S% 34% 35ft -1,
113 « 94% 94% -V
3 74% 73% 73% -V
2054 23% 22% Bft -V
833 id% 10% 10% a V
24 21% 21% 21%
S438 34 331] 33.', Aft
*1® 341; 34V Mft + ft

>1404 331; 39V 39V - %
088 28V M 28m 4 ft

3 21ft 21ft 21ft -Aft
66 52ft 52 52 -ft
42 2Bft 261* 291) 42U
CE78 116ft 113 113% -6V
927 Ift 1% Ift A ft
3426 19V Iff] 18% -ft
S22 27ft 26V 27 Aft
37 2ft 2% 2% -ft
*3952 321, 32 32ft -ft
U 3«% 34% 34% + ft

13 ff, 6V ff)

1 26V 25V 25V 4 ft

153 15% Iff] 15% + %
*320 32V 30b 32ft + %
220 11I8V 17% 17% 4 %
1100 uft 14ft 141, +%
115 ISO, 15-j W .

1817 19 18V 1*% + ft
3JS 6V 6 6 -ft
632 4(7% 40 *0%.

139 IBft 177, 18 .

20% Uft Unfffrt

92ft 75 UwW
42V 30% Xwnp
66V 3C-lj UnCaTO

7ft 4% umonC
< 16ft U UnElac
34 ISft LMEJ

Mft 271] uei
49 38ft UnEI

29V 24ft UnEl

5Sft 48ft Iffl

23% IBft UnB
56% 45 ItaEl

52V 34V Unfix:

I

115 82 UnPc
18 9'] Una0/
63% 53ft Urayf

6% 3% U-mDr

Sift 10V wemd
1?% 9% UBrfl

29ft 20% UQXTV
29 22ft UnErag

23% 9 UUim
28V U USki

17 11 Wu
Uft 10 l«u
2Sft 15% Unntnd

41ft 32% Unrttnn
34J, J5ft UJerSk

Iff’* 9% UcmJH
3ft 2ft UfVMn
35 22 UM»G
6ffi 45 USGYW

,
57 40ft USG,
13 5ft USHorn
39 »V U6(.4#s

*0% 23 USShoe

33ft 22 USSied

58ft 50% USSt
167 115% USSd
31ft 22% USSd
43 31V LCTcfc

68ft 55V USMtosi

41ft 28ft UnTcfi
35.A 27% UTch

22% 17% UnTU
!
17 12 UWfi

36% 22 UnJride

M 14% Unhor

27% 18% Lkmifo

22 Iff* Hear
431* 2Bft UnocS
71ft 45 uptorm

:»% 23% USUFE
33% 25 USLF
9V 8% UJfeFd

ff.

a*, yu. e

pi iso 12.

192 558
55re 23.

11

40 £4 40

1 4J7
04 26 13

36o 74 10

16 27 19

SO J4
10b 6 18

pfl TO 10

£6066 8
00 5 0 10

80259
.70 25 8

u-u-
50o 126

pi £40 a 3
28

:os 10 to

PI275 13

40b 33 14

1208 79 7

60 4 6 7
£0 15 11

4C0e 4 8 8
1164 48 9
3*0 96 13

17211 6
pH 50 1*

pH 56 13

p«40U
pIM 4 14

pfl B 14

pttM 13

p(744 14

1 50 4 5 14
pf7 2S 90
Me 2 5

pf 8 13

52

9
pi

14 5UK3
14894 n

2 u. a
pf397 iG.

pf£20 15

pH 90 16

-520 2 B 10

22 6 25
156 50 7

U 4 8

3 535
pfl 80 37

.14,

76 23 0

06 3 3 11

I 41
pf94% 13

p>1275 10.

pl£2S 07
I 44 4 1 13

540 BD 8
si 40 4 0 7
pf25S 8 0

192908
120 8 3 9
£0 8 IS

EGb 4 17
1 0* 4 6 13

5 9244 8
125 9

2 56 4 D 11

1 W 3 1 9
PC 257 2
104a 11

,
Sh
lOOtHqh

S3 IP
1700 351,

53 £4%
86 ff,

2S 17

m mi,
130 32%

$ %
171 15

124 17V
17 11

472 331.

23 16ft
763 3J-*

35 20

-U
1390 41%
>801 29
54 lift

413 «C01)

7»0 21V
1* 9%
X Uft
215* 26%
S7 13ft
6 13%
84 07%
2219 3*1;

46006 35%
36 4%
2'74 Iff,

rlOO 33V
£200 34

2900 48V
11 33V
TOGO 58

30 22%
2850 5s%
3i*0 33%

3029 131,

,1460 63 ft

90 3%
97 11%
7 U
28% 28
101 16%
28 14%
4 25^
S£0 14%
34 Uft

r a
07 3T%

296 15ft
10 2U
EDS 31%
1911 50

7 50
1457 5%
68 32V
137 aft
i3u :*%
376 50%
37 123

167 26V
131 MV
858 67%
951 35%
6*7 32%
1110 21ft
16 15%
*213 24%
4 16%
10 23

SO* 21
2391 33%
ISO 6*V
169 33%
34 31ft
32 9%

. . Oi'ge

.
tat* Pm.

low QuoteDosa

S'?
24ft 24%
ff* 6ft
Iff; 161, -V
23ft 23ft

32ft 32% a%
4% 4%
6 6 .

14% 14% + ft

17 17',

11 11 -ft
33% 33ft A V
16 161, A ft

31% 32% + %
27% 27% -I,

40% 41ft A V
29V 29 Aft
lift lift

36ft
Mi, +%

21 31 -V
Sft 91, -ft
12 1?

25% 26% a %
12% Uft 4 %
13% 13% a ft

86% 87 -ft
33% 34%
032% 351* -1%
*1; 4% Aft
Iff) 15% Aft
32% 31V 4 ftM 3*

.
411.

47 47 -1

29 29
' - ft

57ft 571, a ft

22ft 22V -ft
WV 54% +%
39ft a% a%
8&V 90% A %
12V (3 -ft
fiC-j Eft.

3% 3ft
•

10% lift 4ft
11 II -ft
20% A %
36ft 2tV -ft
W% 14% A ft

25ft Iff, wv
14ft 141. -i.
12 12ft Aft
17ft 18'* -I.

36% 36% -ft
31ft 31ft -ft
U% 15 Aft
2V 2ft

31ft 31%
52% 57 -3ft

48ft 49 -4ft
£1] SV
33 331, -ft
2ff] 26%
2*1, Mft a ft

050 50 -%
111ft 123 .

25V 26 Aft
33% 34% A %
6^1 67V A %
34% 3Sft Aft
3lft 31% Aft
II 21V A V
15b Iff, -ft
2?ft Oft -V
IffV 16% A ft

22% 22%
20), 21

39ft 39% -%
63% 64% Aft
33ft 33ij -ft
30% 3li,

9*i 9% +ft

pf 44 52
25

3* It 12

7

pf£25 17

151 38% 381] 38V
|

W 51 50ft 50% -ft |

*2 31 30% 30% -ft ,

43 271, aS* 27 -% I

387 19i. IBft 10V
25 25% 2SV 2S% 4% I

29 2<V 2* 24 -ft I

6 29ft 29 29 . 1

5 17 17 17 +ftl
II 15% 15% 15%

11 40% 39% 39ft -ft
3 30% 30 30ft A %
115 29ft 28% 26% -ft
91 12% 121, 12% 4 V
688 1ft Ift IV-

106 14% dl3ft Kft 4 %
2 8ft ff] Bft.

2123 46 451; *5% + %
29* 24% 231, Mft 41ft
3143 9% B% 9ft + ft

75 13% 13ft 13V -V

II 15%
11 40%

22 17 SwiPS 188 90 0 546 21 20% 20% +% 2«b iff] TWA PCB7S 12. 3D 19 18% 19 4 V
21 Mb Spaion 52*2 17 >50 12% 12b Iff) a ft 32% 2U% Tonsm 164B3 a 1561 “% 25 2S% a ft

375 55% 15% is%
ft

28V id SoeciP 22 53 21% 20% Z1-J + 18% 1»% Tramnc 222 12 40 18% 1BV 18%

13% 50 33% Sperry 192 457 £010 38ft 2ft 39ft +b 13 10% TARhy la 87 56 11% lib uft

tt 4 9 15 1531 8ft
40V 301, 152457 (35 34 33!) 34 A % Mft 33% Transco 20<b409 144 sff? SOft 50% +%

A ft 41ft 3lft SqujrG Iff* 47 11 2206 x% X 39ft -V *ft 4ib Tmsc pf397 7 D 6 56ft 56V 5ff,

15% + ft 53V 371, Swob 16031 M 417 51% 50% -ft XV 19 TranEx 220 93 !» 22% 22ft 22ft -%

27V fcft 17% Slats? 80 4 0 16 294
‘S>

19!) 19% +b l/ft ff) Tnmacn 5 96 9ft 8% 9% + b
£2% iff) StBPm 5*29 TO 264 18% Iff? Iff] -% 67% 77 IrGP pfH.64 10 Z2SD B6ft &5V B6ft

2£ 13% ElMofr £2 23 8 1371 13% 1»% 13% -% 24 20 TrtjP pi2.50 ll. 5 22ft 22V 221* -b
<1% * ft

£0% «ft StOtad 3 5-4 7 4030 55% iff] 55% +% 12 ff. TmsOn IB 9 9ft 9 9ft

'5ft 16ft + % 50% 40 Swoon 250557 1474 «k 43 *3% -% 28 Tranwy 160569 19 32 32 32 -V
10V 9V SiPacCp .40 2 5 7 26 iff* IS is -ft 3ff? 23% Ttnwa 40 13 IS £189 30% SOft 30ft -ft
17 11 Stanriek SB 3* 10 M 15% 15 iff*. IP] s TwH wlA 37 14% ,4 Mft + ft

1 05o rr. b AX *a 45% 46 2S1, 19% SanWk 96 39 10 171 24 24% A % 20 Oft Tub pf 273 S5 37% £7% 22ft

Continued on Page 32

Sales figures are unofficial. Yearly tapis and lows reflect the

previous 52 weeks plus the current week, but not the latest

trading day Where a aphi or slock dividend amowning 10 25
per cam or more has been pad. the year's high-low range and
-fSvidend are shown for the new stock only. Unless otherwise

noted, rales of dividends are annual disbursements based on
the latest declaration.

a-dhridend ateo extrafs). b-armual rate of dwidend phis
stock dvtdend c-iquiaaimg orviGend- TOO-ea0ed d-new ytarty

low. e-dhndena declared or paid m preceding 12 months, g-dt-

wdend in Canadian funds, sub)*ei to IK, non-restdenco tax. I-

dnndend declared after spfll-uo or stock dividend, (-dividend

paid this year, omtned. deferred, or no action taken ai West di-

vidend meeting k-dMdend declared o( paid this year, an accih
mutauva issue witn ovidends In ar-ears n-new issue hi the

'past 52 weeks. The high-low range begins with the start of tra-

ding. nd-nexl day delivery. P/E-prtce-esmmgs ratio, r-dhndend
declared or paid in preceding 12 months, plus stock dividend,

s—stock split. Dividends begins with data of spin, sts-sales. t-

dhioend paid in stock m precadng 12 months, esthnaiad cash
value on ex-ovtdend or ex-dtstnbuticn dale, u-naw yearly high,

v-trading hailed, ui-in bankruptcy or racerverahlp or berog re-

organised under the Bankruptcy Act, or securities assumed by
such companies, wd-when dsinbund w-whon issued, ww-
wtth warrants, x-ex-dmdend or ex-nghla xdis-ex-disiribudan.

xw-velhoul warrants. y-«-dividend and sales in fun yld-ytald.

'e-aates in full.

I
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WORLD STOCK MARKETS
V

AUSTRIA

Dec. 10 Price
Sc h€

+ Or

Creditanstalt .... 22B
Ooouer. 330
interunfall, 396
Laendprbank ... 226 *2
Perlmooser „ . 315
Steyr-Oaimler... 164
Veltacher Mag.. 242 -a

GERMANY

Dec. 10 Price
Dm.

+ 0'

BELGIUM/LUXEMBOURG

Dec. 10

B.B.l—
Bftnq, int. A. Lux
Bekeert B
Ciment CBR.
Cookeriil
Delhaize
EBES
Elect robe I

Fabrkiufl Nat
CB Inna BM
GBLiBruxi. . . .

Gcvaert-
Hoboken
Intercom . . ..

K red ietbank . ..

Pan HMgi
Patrolina
Rcvale Beige ..

So©. Gen. Banq
Soc. Gen. Beige..
Soflna
Solvay
Stanwick inti._ .

Tractionel. . . .

UCB
Wagon Lite

Price
Frs.

+ or

1,650 -3
5,500
4.390 -10
5,500 -50
277 —3

6.690 -10
2,985 -20
8,610 -10
2,096 -5
3,175 — 55
2,140 - 15
3.600
6.100 -oo'
2,190 -5
7.500 — 90
9,800 -100
7, tOO -20
10.500
3,380
1,045 -15
7,690 t 90
4.200 -35
1,430
3,945 -35
4,990 - 80
9,500 -5

DENMARK

Dec. 10 Price
Knr

+or

Andelsbanken..
Baltic Skand ..

CopHandelsbank
D. Sukkerfab
Danake Bank

279
655
280
505
280

De Danske Uift.. 1.055
East Asiatic.. . .. It2
Forenede Brygg. 755
Forenede Damp. 100
GNT Hldg .. . 380
I.S.8.B.. . . 399
Jyske Bank 505
Novo Ind 1,370
Pr I vatbanker .... 246
Provinsbanken .. 248
Smidtft iFl. . .. 236
Sophus Be rend .. 905
Super-fas . 423

5
-* 55
T 2

- 1
-5

-5
- 3

-I
t 5
-3

FRANCE

Dec. 10 Price
Fra.

+Or

Emprunt<J% 1973 1.64 5
7% 1973 8.719Emprunt

Accor..
Air Upuide
BIG
Bongrain
Bouygues .. . ...

BSN Gervaia.
CIT Alcatel
Carrcfour
Club Mediter*n .

Cte Bancaire .

Co f imeg
Damart
Darty
Dumax S-A
Eaux iCie Gem ...

Elf Aquitane
Easilor.
Gen. Decide n tale
imetal

239.2
559
495

l.TBS
680

2,484

— 15
— 136- 1.8
— 1

-IS
-E
-7
— 17

L'Oraai

.

Leg rand .

.

MaisMai sons Phenix

.

Matra SA
Michelin B
Midi iCie>
Moet-Hennessy.
Moulinex
Hard EsL . . .

Pernod Heard ..

Perrier
Petroies Fra

Peugeot S.a.
Printern p.Aus..
Radiotect)
Redote
Roueul-tlclaf ..

.

Setimeg
Ski$Rosagnol
alemech EieTolemecf

Thomson CSF„ ..

Valeo

AEG-Telef
Allans Vera ...

BASF
Bayer
Bayer Hypo.. ..

Bayer-Verem
BHF-Bank . . .

BMW .

Brown Boveri ..

Commerzbank
Conn. Gummi
Daimler-Benz .

Degussa . .

.

102.4
1.040
176.9
106.3
319
328
272
372
201
370
115
674.5
550

- 0.1
-5
0.7

-1
-3
-4
-3
-0.5
- 0.8
- 2.2
-l.B
-S
-3

D'sche Babcock
Deutsche Bank
Dresdner Bank ..

GHH .

Hochtief. -

H reenst..
Hoesch Werke.
Hclzmann 'Pi ...

Horten. ..

Mussel
Karstad t. . . ..

Kautnof.

KHD
Kloeckner .

.

Linde . .

Lufthansa. - - •

MAN
Mannesman n ...

Mercedes Hid..
Meiallgesell ..

Munech Rueck ...

NiKdorf
Porscne

146.5
390.5
188
153.5
474
185.5
98.7
377
180
287.5
246
250.2

254
66.5
385
178.5
145
143.5
514
218
1132
516,8
97S

-1
. 1.5

3

-0.5
.0.4
-7
-3
- 1.5
-4.5
-3.6

-1.5
-0.3
r 1
-1
-0.8

NORWAY

Dec. 10 Pr'ec
Kroner

+ Or

Bergen s Bank ...

Borregaard ..

Christiania Bank
DenNorske Cred
Elkem..
Kvaerner --
Norsk Data • -

Norsk Hydro. ..

Storebrand—

156
302.5
163.5
15S
117.5
157
371
107xa
aoB

—3
-1.5
—

1

+ 0,5
+ 1
-2
-0.5
+ 4.5

SPAIN

Dec. 7 Price
Pta-fc

+ or

Bco Bilbao.
Bco Central..
SCO Exterior. .

.

Bco Hispano. .

Bco Popular. . .

Bco Santander
ragados ~ . .

Hldrola
iberduero..
Petroleos
Telefonica .

308
307
300
157
344
318

‘

160
73.2
77

151.5
92.5

— 13
-6
-1
.6

+ 3.5
+ 2.3

-8
-28
- 0.2
-16

Preussag .

Rhein West Elect
Rosenthal .

Sphering
Siemens
Thyseen
Varta
Vena

251
163.8
248
422.1
450.5
78
172
168.9

-2.9
-3.5
-1.2
-2
-0.3

V.E.W..
Verein-West. ..

Volkswagen . ..

.. 121.5

. 294
. 197.5

— 1
-1
-1.2

ITALY

Dec. 10 Price 3+ or
Lira

Banco Com* le.. 14,800 + 70C
BastOS'-fRBS .... 140.5 *15.5
Centrals . . 2,120 * 20

-137
I Fiat „ 1,919 + 7
IFinsider.. . .. 45.75
fl Generali A&sicur. 30.600 -150
Invest . 2,950 -10

64,010 -700
La Rinascenti... 505 -2
Montedison 1,288 -a
Olivetti 6,950 -10
PirelhCo 3,330 *5
Pirelli Spa. . . . 1,771 -7
Snia BPD . . 2.041 -7
Toro Asaic. 11,775 -126
do. Pref 8,695 -105

NETHERLANDS

ec. 10 Price
FIs

+ or

1,270 -31 ACF Holding 188.5 * 1
. 1,716 AEGON 138.3 -0.5
l,C3o Ahold 178.8 -0.7

AKZO ' 93.2 -1.9
240.5 - 1.5 ABN 340.5 -2

2.310 -2 AM£V 199.1 —0.1
1,160 15 AMRO 65.2 -0.2
620 - 10 Bredcro Cert... 156.5 -2.5

. 635 -5 Bos KalrsWcstm. 16 -0.5
225 Buehrmann-Tet

.

68.2 -0.2
2 855 - 5 Calland Hldgs. 30.5 -0.4
643 -6 Dordlsche Pet'm 156.1 -0.4
79.7 -0.2 Elsevier NnU . 113.5 - 1

364.3 -1.7 Fckker 79 -0.2
2,304 -6 G>at 8roccc.cs. 161.5 -2
1.881 -9 Heine ken 140.5 -2.1
195 - 1 Hoogovens 61.8 -0.6

1,732 -2 Int Mueller 35.} -0.6
771 -5 KLM 4Zxc -0.7

1.993 -7 46 -0.5
1.020 — 17 Nat Ned Cert 243 ..

92 -1 Ned M a Bank. .. 141.5 -O.b
68.5 -1.5 Nedlloyd 160 -2
745 -5 275.2 -0.2
497 -3 Ommeren iVarn. 27 -0J2

Pakhoed 64.7 -1.5
235.1 9.1 62.6 -0.8
185.2 -6.B 67.3 . ..

219.5 -18.5 135.9 . ..

1.195 -10 Rolmco 61.2 -0.1
1.601 -24 43.1 +0.1
287 Royal Dutch. 172.3 -0.4

1.735 -.5 Unilever. 302.8 - 1.2
2.150 VMF Stork. 135 -0.S
375 -7 VNU 200.7 -l.B
259.1 + 0.6 West Utr Bank. 117 -5

NOTES — Prices on this page are as quoted on the
individual exchanges and are IjSI traded prices. 5 Dealings
suspended, xd Ex dividend, xc Ex scrip issue, xr E* rights,

xa Ex sir.

xa Ex all.

SWEDEN
Dec 10 Price

Kronor

AGA 365 4 6
Alfa Laval- 198 -5
ASEA Free)— 338 -2
Astra iFreei.. • 335 *6
Atlas Copca 99 5 -1 5
Carda .Freci. 241 *2
Cellulasa 126 *3
Electrolux B 244 + 1

Ericsson 260 -1
275

Mo Och Domsio 268 6
Pharmacia. 192 + 2
Saab 8canla Free 450
Sandvik 345
Skandia.. 313 + 1

Skan Enski’da... 54.5
SKF 174 + 1

St Kopparbargs 167 *7
Sven Handleabn 189 -1
Swedish Match. 258 — 1
Volvo B 'Free,... 226

SWITZERLAND

Oec. 10 Price
Frs.

Aluauisse . . .. 743 ' -7
Bank Leu 3,860 + 10
Brown Boveri.. 1.400 +5
Ciba Geigy . .. 2.5 15 —5
do. iPartCertsi. 2,030

2.395 + 10
Elektrowatt. . . 2,650 + 80

620 + 1
Hoff RochePtCts 88,250 -1550
Hoff Roche 1/10. 8.800 -50
Jacobs Suchard. 6.225 -25
Jelmaii 1,945 - 15
Landis & Gyr 1.550 + 2Q
Nestle 5,405 + 10
Oer-Buehrie 1.335 + 5

Pirelli 257 — 1

SandoziBr: 7,150 -75
Sandoz PtCts-. .. 1,147 -3
Schindler <PtCtai 640
Sika 1,055 -5
Surveillance 3,695 -5
Swissair . . .. 1,030 + 5
Swiss Bank 364
Swiss Remsce..... 8,150 -iso
Swiss VoiksbK. 1.480 —5
Union 8ank 3.600 + 10
Winterthur 3,335 + 15
Zurich Ins. 18.000

AUSTRALIA
Dec. 10 Price

Aust S. —
ANZ Group 5.02 -0.04
Alliance 0>l Dev.. 1.05
Ampol Pet 1.75
Ashton 0.82
Aust Cons Ind.

.

1.76 -0.01
Aust. Guarantee. 2.86
Aust. Nat. Inds . 2.35
aLi st- Paper _ .. ..

Bell Group
Bell Res
Bond Corp Hldg*
Boral
Bougainville
Brambles Inds.
Bridge Oil..

.

B.H. Prop

CRA.
CSA
Carlton Utd
Oastiemsme Tys.
Coles C.J. 1

Comalco”A'' .. ..

Consolidated Pet
Costain Aust
Dunlop Auat.

Elders IXL. .

Energ Res.

.

2.10
6.6
4.4
1.15
3.16
1.62
5.3
2.4
5.04

4.g
2.81
4.30
4.35
3.85
2.12
0.57
1.4
1.86

3.2Sxe
1.45

-0.01

-0.06
-0.02
+ 0.04
-0.03
-0.1
+ 0.03
-0.02

-0.00

-0.08

rO.IS

• AUSTRALIA (continued)

Dee 10 Pnce + «r
AlUt- S —

Gen Prop Trust . 2.16 -0.04
Hardie 'James' 2.99 -0.09

I Hartogen Energy 2.45
I Herald W'yTimes 3.35 -o.es
ICI Aust. . . 1.97 -0,0?
Jlmbertana F.P 0.33 -0.05
Kla Ora Gold .. . 0.12
Lend Lease ..... 5.18 -0.02
MIM.. 2.4 —0.06
Mayne Nickless . 3 -0.02

1 Myer Emporium.' 1.63 —0.01
. 3.35m.

News 9.3
Nicholas Kiwi- 5.12 -0.04
North Bkn Hill. 2.05
Oakbrldge. . 0.63 —0.02
Pancont'l..
Pioneer Cone.. 1.52 - 0.02
Poseidon 3.OS -O.l

1 Queensland Coal 1.12 -0.G1
Reckitt & Coin. 3.05 —0.01
Repco_ 1.12 - 0.02
Santas. . 5.7 -0.1
Smith i Howard . 3.4
Thos. Natwide. 1.7 —0.02

Tooth 6.8
Vamgas.. 3.35 -0.05
Western Mining . 2.92 -0.02
Westpac Bank. 3.84 -0.02
Woodsfde Petro . 1.03 -0.01

2.6 -0.04
Wormald Inti 2.93 -0.02

HONG KONG

Dec. 10 Price
H.K.S

Bank East Asia 22.5 -0.2
Cheung Kong.. 8.75 -0.1
China Light .. ll.7xa +0.1
Everge 1.54 -0.02

1 Hana Seng Bank. 41.25 -0.23
HK Elect nc.. 6.25 -0.1
HK Kowloon Wf 4.6S — 0.05
HK Land . 3.7E —o.os

1 HK Shanghai Bk. 7.4
1 HK Telephone. 48.5
I Hutchison Wpa~ 16.2 -0.1
Jardine Math.. 8.2S -0.15
New Worlo Dev. 4 4 -0.05
Orient O’seas.. 2.8
Oseas Trust Bk. 2.45 -0.02
SHK Props. . .. 7.45 ..

Shell Elect 1.72 -0.02
Swire Pac A. 20.4 -0.1

jTV-B 4.7 -0.2 1

1 WheeCk Mard A. 3.e2 +0.P2
1 Wheel'k M'tlme. 1.1S -0.04]
(World Int. Hldgs. 1.51 -0.02

JAPAN

Dec. 10 Price
Yen

Ajinomoto.. .. 1,100 -10
Alps Electric ...

.

1.940 —20
Amada 1.120 -20
Asani Chem . 615 -a
Asahi Glass 866 -4
Bridgestone 538 - 5
Canon.. 1.510 — 10
Casio Comp 1.600
Chugai Pharm... 1.070
Citizen 5B6 -7
Daiei 630 -3
Dai Nippon Ptg 1,000

566 —4
Ebara.. 355 -5
Eisal 1.350
Fanuc 10.U5C -350
Full Bank. .. . 1,240 -100
Fuji Film 1.520 -io
Fujisawa 910 -19
Fufitsu 1.340 -10
Green Cross. 1.550 -40
Hasegawa 359 + 2

559 -6
Hitachi 839 —3
Hitachi Credit. .. 1,050 -20
Honda 1.150 -30
House Food- ... 701 -14
Hoya 2.240 -40
itch 293
Ito. Yokado 2.550 -30
Iwatsu 1.560 -30
JACCS 325 -12
JAL 5.20U -50
Jusco - 746 -1
Kajima 272 -3
Kao Soap 785 -5
Kashlyama 618 + 12
Kirin 565 -10
Kokuyo .. 915 -12
Komatsu 420
Komthiroku 581 -6
Kubota 321
Kumaqai 455 + 7
Kvoto Ceramic 5.6C0 -166
Maeda Const ... 476
Muakmo Milling 1.20J
Myakita . . l.uOJ
Marubeni- 300
Marudai

. . 350 -3
Marul 1.07O + io
MEI . 1.350 -10
M’ta Elec Works. 615 + 5
M'bishiBank. 1,290 -10
M’bishi 312 -1
M'blshi Elec. 400 -2
M'bishi Estate.... 515 -10

JAPAN {continued)

Prico + cr

Dec. 10 Yen

MHI.. 241 -2
335 -1
662

Milsukothi 347
NGK Insulators 935

206
Nippon Dense.. 1,380 -20
Ni'pphn Elect
Nippon Express. 343
Nipoon Gakki..
Nippon Kokan.
Nippon 0>L - G
Nippon Seiko 668
Nippcn Sh.moan 5-9
Nippon Steel
Nipppon Suisan. 335 -3
MTV 12,500
N'ppon Yusen .. 241 -2
Nissan Motor ....

Nisshm Floi-r -
168 -1

Nomura 665 - 18
Olympus 1.109
Orient Leasing . 3,353 -180
Pioneer

64a -5
955 - 23

Sankyo 860 - 20
Sanyo Elect 446 - 13
Saoooro 394
Sekisui Prefab- 570
Seven-Eleven 9.COO
Sharp 1.040 —20

815 -9
Shionogi 671 -8
Shtseido. .. 1.160 -10
Sony 3,480 -50
Stanley B64 -16
S'tomo Bank.. . 1.630 -90
S'tcmo Elect . . 953 -2
S'tomo Marine . 64 2 -13
S'tomo Metal.. . 148 -2
Taihei Dengyo... 472
Talsel Corp ... 204 -2
Talsno Pharm... 929 -3
Takeda 740 ..

TDK 4,750 -50
Taijm— 416 -14
Teikoku . ._ .. 662 -6
Tokyo Marme.... 698 -17
TBS 809 -6
Tokyo Elect Pwr 1,360 -60
Tokyo Gas 161 -2
Tokyo Sanyo. . 671
Tokyo Style.. 695 - 1

Tohyu Corp.. 290 - 5
Topped Print 878 -12
Toray 417 — 2
Toshiba Elect—. 420 -7
TOTO 637 - 8
Tcyo Seikan . .. 820 -11
Toyota Motor .. . 1.220
Victor. ... i,830 -10
Wocoai 730 -5
Yamaha 681 -21
Yaminouchl ... 1.730 —170
Yamazaki .. 724 -6
Yasuda Fire.. . 366 -6
Yokogawa Bdge. 435 -10

SINGAPORE

Dec. 10 Price
g

+ or

Bouataad Hldgs.. 1 87 -0.01
CokJ Storage . . 8.66 -O.OJ
DBS B.lOxa -0.05
Genting 4.98 + 0.02
Haw.Par. Bros. • 2.09 -0.03
Hong Leong Fin. 3.08 -0.02
Inchcapi Bhd. 2 46 0.02
Keppel Shipyard 1.69
Malay Banking 6.85
Malay Old. Ind 2.47 -0.02
Multi Purpose. . 0.99
OCBC 9.10 -0.05
OUB 4.15 -0.0*
Public Bank ... . 1.78 + 0.01

Sime Darby 1.91 -0.02
Straits Trdg . . 4.78 —0.02
Tat Lee Bk. .. 2.93
UOB . ... 4 42 -0.05

SOUTH AFRICA

Dec 10 Pnce for
Rand

Abercom 1.3
AEACI 8.0
Anglo Am Coal . 41.5
Anglo Am Corp . 26.65 + 0.1
Anglo Am Gold ... 166
Barclays Bank. .. 17.5
Barlow Rand 10.9 -0.5
Buffets 76.75 — 1-25

CNA Gallo .... 2.7
Currie Finance... 4.4

8 15 -0.05
50.25 -1.25
52 -0.5 .

Gold Fields SA .. 28

OVER-THE-COUNTER ***, national market, closing prices
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LONDON
Chief price changes

I (In pence unless
I otherwise Indicated}.'

RISES
Baker Perkins 174 +12
Boots 188 + 8
Burgess Products 96 + 15

CPS Computer ,M 1S6 + 10

Charter Cons - 182 * 9

Debenhams 216 + 6

Dixons Group 485 +34
Dubilier 195 + 23

Excalibur Jewel.. lIVi + 3

Falcon Res. . - 195 +25
Great W. Res...— 265 +20
Int Petroleum _ 134 +24

> Ladbroke— 251 + 10

Mersey Docks.... . 40 _•+ 4
Metal Box S68 + 14
Midland Bank.... 370 + 7

Pilkington 320 + 10

Roy Bk. Scotland '230xd + 7

Somuelson 575 +45
STC 272 - + 8

Thermal Sc --— 245xd . +12
TowlesA N/V— 52 + 10

FALLS
Caledn. Offshore 215 -10
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“What’s spedal aboutthese

Danish companies?”
Aktivbintai, American Express Bank A/S, AmMibaakan, AnddssawanJLA,Bnk
of America, Bahfca-Nonftsk RE Benzon& Benzwi, Burmeister & Wain Sk&svffirft AJS,

Burmotster S Wan Scandinavian Contractor A/S, Berainfonaatioa ApS, Carbborg

Bremnes, Cerekem A/S, C ft G Banken A/S, The Case Maidiattan Bank M.A.,

Copenhagen, A/SChoiMWva, Omitia Rovsng bitemationai A/S. ChilHiim&IMstn

US, Citibank, H.U, Codan Fonanng. Control Data AIS, Draiih Steel Wnks LuL,

Dsomarks Sparekasssfaroning, Damk ORa ft Natuigas A/S, Den Danska Bank, Da
Danska Provmsbwk A/S, DH)S A/S, De Forenede Brygprier A/S.

FinansieringsinsUtnttet lor industri og Handvark, A/S N. Foes Bectric, Fne Walk,

Gro»fer SocietHtst Gutwbergfeuv Copenhagen Handdshanken A/S, A/S Hefleroai,

J. C, HropeTs Skfeefarve^abrik A/S, H. Hoffmann ft Sonar US,Jy*e Bank. Kanp ft

LauritZBnA/S.KongskSdBKoncemaehkahA/S.'nieBankofCapeahageH.KebenhavTa
Fondsbera/Copenhogeo Stack Exchange, Larsen ft Ntohu CoHtrador Holding ArS,

LK-fiES A/S, Magasin Du Kortf, IkKauey ft Co., huL. Monberg ft Tbonen A/S, Nea-

Lindberg AIS, Northern Feather HitemationaJ LuL, ORvscti A/S, Pedershaab

MaskmfabrikUS, Rank Xerox A/S, A/SThomaTIts. Sabroa ftCo, Sadoifc ft HotaHad

AIS, Stmonsea ft Weds Ertf. A/S, Sparekassa SOS, Storm A/S, Supe rfw A/S,

Top9ikmg,Tovotfl Danmark, Taborg Brewsries.

-%
-%

-%
-%

-%

They are all regular readers of the

FINANCIALTIMES • European Edition
For further information about subscription rates in Scandinavia,

please contact Mr. EjvindPedersen in Copenhagen:

01-134441
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Amsterdam tamed, weaker' in the

wake of Friday’s New York close, and
conflicting forecasts over UJS. economic
prospects pushed investors to the side-

lines. The ANP-CBS general index

slipped. 0.5 to 178.1. Although volume
was near the lowest levei of the year.

Inteniationals isaw Uidlever slip FI.

1.20 to FI 300.8 and Royal Dutch 40 cents

to FI 172X Westland Utrecht mortgage
bank led the financial sector down with

a FI 5 fall tp
:
FL 117 as ABN closed FI 2

cheaper at FL 34Q.5Q. AmRo moved
against the trend with a 20-cent advance
to FI 6350.
Others to; fare well were Boskalis, up

50 cents to H 26, and Rorento, 10 cents
firmer at FI 43.10.

Bonds were largely inanimate al-

though the key 7& per cent state issue

eased 10 basis points to 99.7 per cent-
Electricals, were the weakest spot in

Paris, with Radiotechnique falling FFr
18.50 to FFr 219.50.

Selective buying in foods trimmed
Moet-Hennessy FFr 17 back to FFr 1.820

although Pernod gained FFr 5 to FFr
745.

Elf held steady at FFr 225 ahead of its

plan to increase from 25 per cent to 335
' per cent its holding in the troubled oil

services group Technip.

Lafarge Coppee shed FFr 1.70 to FFr
36450 prior to details of its sortie into

the high-technology sector of U.S. agri-

culture.

Brussels edged lower in moderate vol-

ume, with the stock exchange index 0.18

off at 15952.

Petrafina suffered a BFr 20 decline to
BFr 7,100 while the chemical sector, like

some of its European counterparts,
moved cautiously lower in the wake of
the Union Carbide disaster in India. Sol-
vay fell BFr 35 to BFr 4500.
ACEC finished BFr 48 cheaper at BFr

614 after disclosures of layoffs as part of

a corporate rationalisation programme.

Losses in utilities were posted by In-

tercom, BFr 5 down to BFr 2,190, al-

though Electrobel finned BFr 10 to BFr
8,610.

Hopes of early end-of-year gains
spurred Stockholm higher. Electrolux,
the most active, rose SKr 1 to SKr 244
while Ericsson lost the same amount to
SKr 260 amid plans for a joint venture to
develop Malaysia's telephone system.

Forest group MoDo advanced SKr 6 to
SKr 268, while Pharmacia, also actively
traded, gained SKr 2 to SKr 192.

A bullish industrial sector in Milan
featured thoughout the day although
early strength in some areas subsided
late in the session. Montedison rose L8
to L1J28B while Fiat closed L7 stronger
at LI ,919. Olivetti, however, shed L10 to

L5.950 on reports that its U.S. share list-

ing might be postponed.

Mediobanca dropped L400 to L61.830
on uncertainty over its privatisation

plans.

Utilities were to the fore in a higher
Madrid, with banks the only weak
sector.
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— Advances 555 Decries 825

This advertisement is issued in compliance with the requirements ofthe Council ofThe Stock Exchange.
It does not constitute an offerof, orinvitation to thepublic to subscribefor orpurchase,any securities.

U.S.$100,000,000

AmericanBrands, Inc.

11% NOTES DUE 1987
WITH 100,000 WARRANTS TO PURCHASE

W/s% NOTES DUE 1989

Thefollowing have agreed to subscribe orprocure subscribers for the Notes and the Warrants.

MORGAN STANLEYINTERSATIOSAL

ALGEMENE BANK NEDERLAND .V.V.

BASQUE PARIBAS CAPITAL MARKETS

COUNTY BANK LIMITED

DEUTSCHE BANK AKTIENGESELLSCHAFT

GOLDMAN SACHS INTERNATIONAL CORP.

NOMURA INTERNATIONAL LIMITED

SANWA INTERNATIONAL LIMITED

BASQUE BRUXELLES LAMBERT S.A.

BARCLAYS BANK GROUP

DAI-ICHI KANGYO INTERNATIONAL LIMITED

DG BANK
Deutnrhe Genawenurhaftibant:

MERRILL LYNCH CAPITAL MARKETS

SALOMON BROTHERS INTERNATIONAL LIMITED

SUMITOMO FINANCE INTERNATIONAL

SWISS BANK CORPORATION INTERNATIONAL
Limited

UNION BANK OF SWITZERLAND (SECURITIES/
Limited

YAMA1CHI INTERNATIONAL (EUROPE > LIMITED

The IJCr Notes, in denominations of US. SI,000 and U.S. $10,000 land in the case of Registered Notes in
denominations ofmultiples ofUS. $1,000/, with an issue price of100 per cent., the Warrants and the IP /» Notes with
an issuepriceof100percent., have been admitted to the OfficialList ofthe Council ofThe Stock Exchange, subject onh
to the issue ofthe Global Notes and the Global Warrant. Interest on the /7f7< Notes and the IP i

r
i Notes is payable

annually in arrears on December 15. commencing on December15. 1985.

Particulars ofthe Notes and the Warrants and ofAmerican Brands. Inc. arc ai<ailablc in Extel Statistical Services
Limited and copies may be obtained during normal business hours on any weekday tSaturdays and public holidays
excepted ) uptoand including December27. 1984 from the brokers to the issue:

December 11, 1984

Rowe& Pitman.
1. FinsburgAvenue.
London EC2A IJA.

JAPAN ASSETS TRUST
PUBLIC LIMITED COMPANY (“JAT”)

RECOMMENDED OFFER

..
• FOR. ;

ANGLO SCOTTISH INVESTMENT TRUST P.L.C

: (“ANGLO SCOTTISH”)

SHAREHOLDERS OF ANGLO SCOTTISH ARE REMINDED THAT THE FIRST

CLOSING DATE OF THE OFFER BY JAT IS 3.30 P.M. ON FRIDAY 14TH

DECEMBER, 1984.

THE RIGHTS OF ELECTION UNDER THE OFFER ARE ONLY AVAILABLE

UNTIL THAT DATE AND THE CASH ALTERNATIVE OFFER BY COUNTY BANK
LIMITED MAY NOT BE AVAILABLE THEREAFTER.

FORMS OF ACCEPTANCE SHOULD BE COMPLETED, SIGNED AND RETURNED

BY 330 PJVL ON FRIDAY I4TH DECEMBER.

This advertisement has been placed by County Bank limited on behalf of JAT.

BASE LENDING RATES
A.B.N. Bank 9i%
Allied Irish Bank ...... 9i%
Amro Bank - 9i%
Henry Aasbacher ...... 94%
Armco Trust Ltd 101%
Associates Cap. Corp.... 101%
Banco de Bilbao '94%
Bank Hapoalim 91%
BCCI : 91%
Bank of Ireland 9J%
Bank of Cyprus 9}%
Bank of India 91%
Bank of Scotland 91%
Basque Beige Lid. 91%
Barclays Bank 91%
Beneficial Trust Ltd.... 104%
Brit. Bank of Mid. East 91%

I Brown Sbtpley 9$%
CL Bank Nederland ... 94%
Canada Perm’nt Trust 91%
Cayzer Ltd. 94%
Cedar Holdings 11 %

1 Charterhouse JapheL.. 91%
Choulartons 11 %
Citibank NA 9*%
Citibank Savings fI0j%
Clydesdale Bank 91%
C. E. Coates & Co. Ltd. 101%
Comm. Bk. N. East ... 94%
Consolidated Credits ... 91%
Co-operative Bank • 9J%
The Cyprus Popular Bk. 91%
Dunbar & Co. Lid. ...

Duncan Lawrie 91%
E. T. Trust 10 %
Exeter Trust Ltd. 10 %
First Nat Fin. Corp.... 11 %
First Nat. Secs. Ltd.... 11 %

I Robert Fleming & Co. 91%
Robert Fraser. & Ptns. 10 %
Grindlays Bank .X 94%

i Guinness Mahon
IHambros Bank
Heritable & Gen. Trust

94!

9i%

I Hill Samuel S 91%
C. Hoare & Co T 94%
Hong Kong & Shanghai 9j %
Johnson Mattbey Bkrs. 9±%
Knowsley & Co. Ltd.... 101%
Lloyds Bank 94%
MaUinhall Limited 10 %
Edward Manson & Co. 101%
Meghraj and Sons Ltd. 91%
Midland Bank 94%
Morgan Grenfell 94%
National Bk. of Kuwait 94%
National Girobank ... 94%
National Westminster 94%
Norwich Gen. Tst. 94%
People’s Tst. & Sv. Ltd. 104%
R. Raphael & Sons 94%
P. S. Refson 94%
Roxburghe Guarantee 10 %
Royal Bk. of Scotland 94%
Royal Trust Co. Canada

1 J Henry Schroder Wagg
Standard Chartered ...|

Trade Dev. Bank
TCB
Trustee Savings Bank
United Bank of Kuwait
United Mizrahi Bank...

Westpac Banking Corp.
Whiteaway Laidlaw ... __

Williams & Glyn’s 94%
Wimrust Secs. Ltd. — 91%
Yorkshire Bank 94%

1
Members 0! the Accepting Houses
Com mi lira.

7-day deposits 635%, 1 month
7.00%. Fiiad rate 12 months £2.600

8.75% £10.000. 12 months 9.00%.

7-day deposits on sums ot under

£10.000 6VL. £10.000 up to £50.000

7V£. £50.000 end over 8%.
Call deposits £1.000 and over EP«%.

21 -day deposits over £1.000 7VA.
Demand deposits 8%.
Mortgaflo base rate.

94%
94%
94%
94%
94%
94%
94%
94%
94%
10 %

CLASSIFIED

ADVERTISEMENT

RATES
Effective January 3 1984

Per
line
/mm.

I tines)
£

Single
column
cm

/min.
3 cms)

Commercial & Industrial
Property 9.50 33.00

Residential Property 7.50 25.00
Appointments 10.00 34.50

Bo* in os a, invieeunenc
Opportunities 9.50 33.00

Business (or Sale/
Warned 9.5D 33.00

Personal 7.50 25.00

Motor Care 7.5D 25.00
Hotels & Travel 7.50 25 00

Contracts & Tendera 9.50 33.00

Book Publishers — net 15.50

Premium position* available

(Minimum also 30 column cma)
£8.00 par single column cm eetra

For further details write re:

Classified Advertisement

Manager
Financial Times

10, Cannon Street. EC4P 4BY

HAND DELIVERY IN
GERMAN CITIES
CALL 068-75980
EWAMALICKA

6000 FRANKFURT/M. 1

JgMCtttAN

TRYOUR SERVICE ANDWE WILL PUT
YOU CLEAR OFTHE OPPOSITION

Don’t let our name mislead you. While we’re closely

involved with many leading companies trading between

Britain and Scandinavia, we are a U.K. bank.

In fact we’re a major source of

finance and investment funds for

British companies in the U.K. and

internationally.

Scandinavian Bank is one of

Britain’s top twenty banks with assets

well in excess of £2

V

2 billion and

offices in fifteen financial centres

worldwide
1ONE OF BRITAIN'STCP2D

We are totally committed to customer service and
this helps to explain our rapid growth since 1969.

We believe in working alongside our customers to

create innovative financial packages to

meet their particular needs.

So, if you're looking for a special

service in trade finance, leasing, foreign

exchange or any other area of U.K. or

international business, contact us.

You’ll soon discover that by

trying us you’ll give the

competition the slip.

Service so good it putsyou in the lead
Scandinavian Bank Limited, 2-6 Cannon Street, London EC4M 6XX. Tel: 01-236 6090. Customer Services Manager. Extension 346. Telex: 889093.

International Offices: Bahrain, Bermuda, Geneva, Hong Kong, Los Angeles, Madrid, Melbourne, Milan, Monaco, New York, Sao Paulo, Singapore, Sydney, Tokyo, Zurich.
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PatmM 126 S% 5 S -k S«mnS 03 10% TO iff* -% USE .148 15 71} B* 7%
11% 11%

-v-
Panin 153 6% 6% s«cvri 42 14V 14% 141, +.V VridLg - 250 11\ *V
PauHr 31 72V 12 12 -% Sdcnx SO 12V 17% 71% VtfSL

* 13- «% 8% *% r3*
PaulPi 42 8

ft
ft -% SKec an 9 ft ft -V VrfNS 1'JO an 27V 27 27%

P*yH .60 1 22k 2?k &rnjm 80 235 12V 11% 12 vatn *0o 5*8 30V 28% 27% -2%
Parch* 2 81, ft BV Sarin 196 14% 14% 14% -% Vanai 35 9k 9% 9k V
PWXHC Sff? 11 Wk 10k SeCp 14 3% ft 3% +v UscvG 100 3-76 3-16 3- IS

P«enH 497 23 k 21% 21% -% Seder 120 15V 14% UV -V Uentrex 566 ft 3% 3% ft
fttflQM 06r 141 7 5%

ft
-% S>W 06 43 iff. 10 70 veu 70 % 5-16 %+1 w

PcnaEn 2 11 ZSk 25% SKmuTc 36 ft 4 4 -V ViconF 2B ffi 3% 3V -V
Panar 76 177 271} 27 27V -% &mik. 318 3% 3% 3% “A» verep .12* 36 74% M% Ml* ft
PaopEx
PacpRi
ParcepT

PareCpr

Purtie 112

il9

A bank should

PSFS
PMGI 50r

PtmAm
ncS*
PicCrie 60
PnM 32
PMnSl $ .13

PoFok
PieyUg

Pore*

po»a
Panel
Panne
PwCanv
PrecCa .16

Pipri-g- -

Prawy aflj

Pram
PncCm

179 26
137
i5» n
*1246

177 31

1B77 lSh
»M8 17V
190 31
34 8%

BV 8% BV -V
% 9-16 9-16

6V 6% 6% -%

7% 7V 3 -%
26 24% 2SV -%
7:. 6V 6% -V
7% 7% 7V
iff. 15 iff,

3* 3% T, -V
16% 17% 17% -%
17V 171* 17% -%
31 30V 31

8V B BV a%
iff, 10 10% -%
3*V V>a 34J, -%
24% 231* 24% aV
7% 7% 7%
2% 2V 2V
14V M MV +V

S 5V Si,

V. 30 30 -l*.

7% 6V 7V' *•+%

4
. 3k 3%

Sn»mF
Society 17U

11V T2% + V

think big.

PncCo 1 850 37 T*V *% -V
Prtrar* an 13% 13 13% ft
RradOp .16 110 5 V 5

+%
PwgCp .16 *1 32 32 +«i
ProtxTr 120 4 14 Iff, 131}

Proccot 410 2k 2 2
PfWdn 23 14% 14% 14% ft
PyXTrn 170

a.
4 4

FtalSn .40 38 iff, Iff, ft
WS S 286 10% ft 10% ft
Quadre 226 3k 3% 3%
QuawC 68 5 23 23 23 ft

11% 11% 11%
2% av av
ifl 17% 17V -%
?V 2% 3V 4%
9V 0 S -V

And see small
2361 9% BV SV + V

_« b J

RAX
rpm 1

RadS*s
RadtnT

Radta
Ragen

Rn 176
Rmwfc
RjyEn 2i
Hoang

fl-R
91] 0 ' 9V -V
13% 13% 13V -V
13% 13% 13V -%
7% 71] 7V
8% 8% 6%
A% A% 4% +%

396 46% 45V 46V -%
4 3% 4 -%
13V 13% 13V -%
Iff, iBV 18V -V

SoclySw
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Saum .88
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Spaced .05
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Spm
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SwW »
Swat
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Stratus
SlrwC 1 90b
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SuanH 05

Srinu 168
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Suren*
SuntH ,09a

SuiGn 5
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SunSL I

SmSky
Saprwx
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Sykes 1232
Sprtir

Syncor

Synlodl

Symrw
SyAaac
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117 23V
31 20%
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12% a%
6V -6% -V
nv «v -»4-

®V 38% *%
22% 221*
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4% *1 9"l
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* -
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Via daFr 22s
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314 3%
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*43 12%
» 12
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12% 11% 11% -%
12- 11V tt A
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2% 2% 2% -%
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.
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»
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19 1«V
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T
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2S0 43%
63 5V

5% 5% -V
IV 11% +%

MO 91,

153 52
30 22%
» ft.
209 114%
3 40%
•SI 3%
181 7%

«3% «3V
5% 5% -4,

6% 6% 4%
4% 4% +%
11% 11%

-

iBV 1ft
6% 6% -%
8 8

9V ,
9%
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22% 221*

3% 3% -1,

112 114 -1
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7% 7% +%
1% 1%-a -16
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: S8
88 HO
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-'W
. - 13% -‘19:
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130 120
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2V ^
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13V' a>
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T
.^% -%
.
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07.. .70
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!»V 1J%
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60 15

56 299
-ISo 6
.80 873
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21% 21%
7% 7%
25V 25%

ft - •-%••

8% .-'
ft . r :

J?
3 -%
SV ’FV
IS -%
ai% •-% •

7% -%
25%

114 B%
136 3>,

Wfi 1? + 1 -16

9V ft -%
3 3% J,

3 ? +%
16% 16% -tj

ft 5 4%
7 7 +%

3l

83
.44a 76
124 7

17

47
-34 98

X-Y-Z
256 6% 6V 6% a%
364 8% 8V BV + V
399 11% 11 ill, a%
253 28% 28% Zft a%
3l IBV 17% IB -V
83 3 21, 21, -V
76 11% 11% 11% -%
7 31% 31% 31%
17 «% ft ft
V 7% 6% BV
98 11% 11 II -1,

107 1% 1% 1%
40* r, 1% 11* -v

>x Whitecroft
Record interim profit of £3*8m

^*4 4*-7<r»-\

Every day at the BFCE we operate In a worldwide market that consists of nearly
one hundred countries. So keeping the big picture in sharp focus is second
nature. But in our line of work - Internationa trade financinq - it's the finicky

details that really count The nuts and bolts. That's what we"have to keep on
top of.

Turnover

Pre-tax profit

Dividend

51-3m

3-8m

2-3p

43-7m

2-7m

2p

At the BFCE we thrive on detail and its this - rather than how many exotic
foreign cities we list on our stationery - that gives the BFCE its edge. Country
by country, we know which channels to use; the guarantees to accept; and
precisely how to get around any little hitches that may crop up. In international
contracts, innocuous-sounding financial clauses can be full of pitfalls. Pitfalls your
trading partners could exploit to delay payment when it suits them or to take
abusive advantage of the attendant guarantees.

(t isn't enough to know the (oca! laws. You've got to understand the local
mentality and the scores of unique local factors that could affect the outcome
of your operations if you don't watch out Which is why we're there watching
out for you.

Whitecroft made an excellent start to the year with profit before

taxation the highest ever achieved for a six month period. The
trading results include a profit of £1 million from property

development and the other divisions ofthe group increased total

profit by 23%, more than offsetting the effect of businesses sold

and deconsolidated.

An interim dividend of 2-30p per ordinary share, 15% higher

than last year, will be paid.

With the continuing development of the group; we expect a
significant improvement in profit for the year as a whole.

At the BFCE, international trade financing is our bread and butter - not merely

Mr. John Tavare - chairman

a lucrative sideline. Which means because we're operating in familiar territory,

we can move fast on your behalf. But please don't wait until the last minute. The
faster you get in touch with us, the faster we can help you.

Whitecroft pic

Textiles, building supplies, lighting, property development

Banque London
Francaisedu i Angel Court

Commerce I??,?™
Exterieur

01 -726-4020

Head Office: 21 bd Haussmann,750Q9 Pans.Tel.:<U :iZA747 - Bran-
ches: 25 locations in France and N&w Yoric, Houston. San Francisco. Milan.
Singapore - Representative offices: Abidjan, Bangkok. Cairo, Caracas,
Jakarta, Melbourne, Mexico City. Nevw York. Rome. Sao Paulo - Overseas
agents: Bogota, Johannesburg, Mexico City, Peking. Seoul. Tap*.

A copy of the interim report may be obtained from:

The Secretary, Whitecroft pic. Water Lane,

Wilmslow, Cheshire SK9 5BX
Telephone: 0625 524677
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RIGHT

ft
i TV

Buy an mdustiystandard personal

computerfrom aworld leader in com-
munications and you make all the right

conhectionsu

TheITTXTRA is a professional com-
municatordesigned to meetyour every
computing and communications need.

ALLTHEWORLD’S SOFTWARE
It runs the worlds best-selling soft-

ware, and in local language versions, so

you’ll always have the programsyou need.

Database^ spreadsheets, graphics,

word processing — you name it, the

ITTXTRA takes it all in its stride

And each ofthe four models in the

range communicates in yourlanguage

across the entire spectrum of business

applications.

THEINSAND OUTS OF
GOODDESIGN

The ITT XTRA is a professional

personal computer Since itsmadebyITT,
thats nosurprise

The tilting, swivellingmonitor can

be adjusted to suityourworking position

exactly.Ittakesup theminimum ofdesk

space - you don’t have to sit it on a bulky

box ofelectronics. Sowhile conventional personal com-
And there’s a choice ofmonitors - puters come and go, theITTXTRA, the

green, amber or colour - all with high- professionalcommunicator,is hereto stay,

resolution, glare and smudge-resistant Which would you rather have -
screens. While the compact, ergonomic- a conventional personal computer or
ally designed keyboard,with sculptured a system with all the right connections?
keys and home row indicators, is a
pleasure to use. i

THEWORLD
ATYOURKEYBOARD
You become more productive,

quickerwith theITTXTRA
And its built-in communica

tions power, and five expansion
slots, lets you tonnecf with other
micros,mainframes and informa
tion networks to get information
instantly process it quickly and
pass-on your results to others.

FromyourITTXTRA key
board,you can call-up the

power ofa mainframe com
puter, access subscriber

information services,

operate an electronic

mail system, that and conferwith otherper

sonalcomputerusers,andaccessVideotex
systems like Pnestel.

ITTXTRA the professional commu-
nicator

THINKCCMMUMCATIOVS,THINK ITTXTRA
ITTx7HA
PERSONALCOMPlfTER
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Businesses for Sale

Heating, Air Conditioning
Our dient seeks 10 acquire manufacturingand salesoperation inthe
U.K. supplying products tothe heating, ventilatingand air

conditioningmarkets.

The entityshould be profitable and preferablywitha good record of
electronicbased product development, and a'turnoverofnot less than
£1.5m. Preferably, existing management will be retained.

Please reply in confidence to:

N. K. Challis Esq
Peat Marwick Acquisition Services
1 Puddle Dock
Blackfriais

London EC4V3PD
Telephone: 01 236 8000
Telex: 8S11541

PEAT
MARWICK

STEEL FAffiOCATOR
Tbe business and assets ofMale Stracfcnal Limited fin
Receiverehip) arc available Ah' sale.

• Modem porpose-boih factory and offices on 116 acrcsiieat
Chichester, adjacent to A27 trunk road

• 5 ton and 3 ton overhead cranes

• Current turnover approx per annum

• 85 employees

EMpdrtcataPSFadnMreK^.PrkcVMertMBse.
Southwark Towers. 32 London Bridge Street. London SE1

TUenbooci Oft-407 8989 TUec 8846S7

FOR SALE
The shareholders of a highly profitable, tong established company
engaged in engineering wish to dispose of all, or a substantial part,
of the equity for personal reasons. Sales for this present calendar
year will total £2.5m with pre-tax profits in the order of £450.000.
The company has significant cash resources and has always generated
a strongly positive cash flow. The future prospects are very
encouraging with good opportunities for North American expansion.
The shareholders are willing to consider equity or loan stock of
quoted companies in exchange.

Write Box G70372. Financial Times

10 Cannon Street. London EC4P 4BY

LONGESTABLBSHED
SHEET METAL FABRICATORS

specialising in Cabinet. Console, Enclosure and Office Equipment

manufacture, with turnover in excess of £1 million, for sale as

going concern. 16% net profit before tax, interest or depredation

costs. Good N.C equipment, paineshop and assembly In 18,000

sq. ft. South-east Essex. Company would be sold free of liabilities

with assets at book values.

Enquiries from principals only to Box G 10322
Financial Times, 10 Cannon Street, London EC4P 4BY

FOR SALE
ENGINEERING COMPANY

LONDON
Wall established, profitable business
engaged In the sale of hand loots,

punsys, drive shafts end other
engineering components
Turnover £750.000 pa

Mfrirt Box G 70327. Financial Timas
10 Cannon St. London EC4P 4BY

FOR SALE
MECHANICAL ENGINEERING

COMPANY
FuD Order Book - UK Management

Contracts mainly In Gull States
Agents In most Gulf States

Principals wishing to retire suit
cMI construction company

Wrka Box G1032S. Financial Timas
ID Cannon Sr. London BCAP 4BY

FOR SALE BY RECEIVER

T.V. RENTAL AND
RETAIL BUSINESS
NEAR MANCHESTER

Freehold retail shop in West-
houghcon. Rented properties

comprising retail shop, office,

stores and service depot in

TyldesJey. The sale includes

rental agreements, service

vehicles, stocks and spares.

For further details contact
the Receiver:
D. A. WILD

Binder Hamtyn
Scottish Provident House

52 Brown St, Manchester M2 2AU
Tel: 081-831 7121

FOR SALE
Old-established Provincial

INSURANCE BROKERS
with four offices

Commission Income £500.000
Replies In confidence io:

Box G 70300, Financial Times
70 Cannon St, London ECdP 4BY

SPORTS/LEISURE

Small Chain of

HI-FI, TV AND PHOTO
RETAILERS FOR SALE

Based in London and the Home
Counties are for disposal together

with substantial tax losses, by the

internaiionsl group holding com.

pany. Principals only - should

enquire to:

Box G 10330. Financial Times
10 Cannon St. London ECtP dBY

Quoted British pic wishes to
sell profitable subsidiary which
does not fie corporate plan. The
division operates from well-

located, modern, leased premises
offering design and construction

of specialised sports facilities.

Turnover exceeds £1 million pa
with potential for growth

Principals only
Write Box G1032

7

Financial Times
10 Cannon Street, EC4P 4BY

PROFITABLE

PRINTING BUSINESS
Midianti-based highly profitable

PRECISION ENGINEERING
AND HIGH TECHNOLOGY
MACHINE TOOL SERVICING

COMPANY FOR SALE
50*4 shareholding available

Immediately due to retiring director— balance evaUablo over noxt five

years on proFIt formula
Serious replies only

Box G 70252, Financial Times
10 Cannon St. London EC4P CBY

Long established business (150
yean), same family for quarter

century. Enjoys enviable estab-

lished reputation and expanding

turnover/ profits (G.P. £77,135)

with no sales representation.

Excellent trained staff operating
business on semi-managed basis

with latest equipment. Genuine
rare opportunity to acquire a

sound well established business.

Hotels and Licensed

Premises

Price £135,000

Write Sox G102B9

Financial Times

10 Cannon 5trcct, EC4P 4BY

FOR SALE

EAST M3BLANDS

FREEHOLD MOTEL
Based on 3 acres of lend end
including 80 Chalets, a Bungalows.
2 Conference Rooms. Restaurant
(seating 100). with excellent park-
ing facilities for 400 cats. Good
location.

Turnover exceeding

£10.000 per week

International

Businesses for Sale

Apply:

JOIttl W. MILLS & CO
g Market Street. LougNraroui

Laics - Tel: 0509 215454

BATH. Famous Restaurant and Hotel for

S..IC In Crtv Centro- HiOh TIO with
£71,000 net profit. £422,000 FiM.

Tel. t075 35) 54759.

US. COMPANY FOR SALE
SO-YEAR-OLD SPECIALISED

U.S. filtration company — a market
loader. Widely rucogniaod. accepted
and preferred for technology, quality
and Integrity. Present to venues of
SI .5m with tremendous market
expansion capabilities.
Principals only appropriately rospond

to Box Q10273. Financial Times
10 Cannon Street. EC4P 4BY

ASHFORD LABORATORIES
LTD. (in receivership)

FOR SALE AS A UNIT

Offers are invited for the business and assets of
this manufacturer and supplier of veterinary
pharmaceutical and animal health products.

Modern two storey pharmaceutical laboratory
building based in Bray, Co. Dublin.

Freehold property on circa 0.57 of an acre together
with plant, equipment and stock.

24 employees.

Turnover for year ended 31st December 1983
IR£823,000.

Further information may be obtained from the
Receiver and Manager:

Hugh M. Cooney, FCCA
COONEY BANNON CORRIGAN

Chartered Accountants

18 Merrion Square, Dublin

Tel: (01) 767261 - Telex: 90417

OIL DISTRIBUTION
Yorks. Notts. Line.

For Sale as going concerns, the goodwill and
trading assets, including road tankers, equipment
etc. of three businesses operating in the above
areas. Combined 1983 volume 29 million litres,

from 5 depots. Distributorships are held with a
major oil company.

Full details from Box G 20313, Financial Times

10 Cannon Street , London EC4P 4BY

HWOOTTON&SfflV
(IN RECEIVERSHIP)

Old, established builders’ merchants (estd 1920) inBkswich,
Walsall, Wfest Midlands.

• Valuable freehold site 13 acres including showrooms and
offices

Easy access to motorway

• 17 employees

• Latest annual turnover approx £hn
Enquiries toPE Baldwin FCA,Me* Waterhouse,

PO Box 120, Birmingham B32JB
^ Telephone 00-236 5011 Tries: 338689

FOR SALE
THE ASSETS OF

A. G. MEDDINGS & CO. LTD.
SHOPHTTERS BASED IN LONDON N.11.

Comprising leasehold premises, plant and stock.
Contact the Receiver:

P. W. G. Dubuinon, F.CA..
Binder Hamlyn, S SL Bride Street,
London EC4A 40A-
Tdephone: 01-353 3020

VALUABLE INVESTMENT OPPORTUNITY
FREEHOLD OF -MAJOR DEVONSHIRE CUFF TOP INN

With lotting beda & flats. Currently let on full repairing ft insuring
Lease. Producing rant of £8.100 pa with 3 yearly rent reviews

FREEHOLD £85,000 NI7H0

46MUtteypan FtvmouthPW 6LE THrPlYm <0752)2623H

FREEHOLD LEISURE CENTRE
FOR SALE AS GOING CONCERN

Excellent reputation. Unique ladies only business
Exceptional range of luxury facilities. Rare opportunity

VALUE: £285.000

Write Box G 10328. Financial Times
10 Cannon Sireel. London £C4P 4BY

FOR SALE
National RosImh Computer Dealer

A Services Coorcarry

Loon established, men volume, neii-
resonrcetl. nigh protuabtuty. The Com.
pant has enormous further prowth for
a substantial organisation interested in
the high-tech sector. Principals of
substantial litterestod parties only
should disclose Undr identity and
Interest to:

Bon G.103M. Financial Times.
10. Cannon Street. London EC4P 4BY

Businesses Wanted

Construction Services
Consortium of gxpanonced construction management wish to acquirecompany in tho construction services industry, having a mis of
capability including civil and mechanical, to Farm catalyst for future
development. The present business should be profitable at least at- r-.—* a.iuuiu dc promsoiB at least el
opera no rial level on

_
turnover between £2m and £10m operating inThames Valley and adjacent areas.

Please reply with details, in confidence, to Box G1031B
Financial Timex. 10 Cannon Street. London ECSP dBY

HOUSE-BUILDING

COMPANIES REQUIRED

WANTED

For cash, with turnover exceeding

£Sffl. Profitabte/non-profitablo cort-

aidared. Land bank and tax losaas

advantageous. Present management
could ba retained.

SUPPLY AND FIT

FURNITURE BUSINESS

A public company is looking to
purchase a supply and fit kiichan,
bathroom. bedroom business
located in the south ol England.

Apply: Todd & Benn Led
Atlantic Complex

Dunnings Bridge Road, Liverpool 30
Telephone: 051-521 3456

REPLIES WILL BE TREATED IN

STRICTEST CONFIDENCE

Please reply to:
.Fox G 10323, Financial Timas
10 Cannon St. London EC4P 48V

MAJOR FIRM
Involved in insurance broking, life

euuraneo. unit trust advisory
services, pensions end benefit
consultancy, sacks acquisitions

Commission /loo income between
£250,000 to £5m pa considered

Write Box G10SB0, Financial Timas
70 Cannon Street. EC4P 40Y

LARGE ENGINEERING

GROUP
Looking to acquire Plastic

Component Manufacturer preferably
involved at forefront of technology
Sloe and location Immaterial since

Group is nationally baudPUNT HIRE
Public company wishes to acquire
(in whole or part) specialist plant
hire business (national or local)
with a view to supporting further
investment / expansion. Prompt
action without delay-

Write in strict confidence to:
Box G1Q324. Financial Times

10 Cunnon Sr. London EC4P 4BY

Write Box G 70326. Financial Times
10 Cannon St. London ECdP 4BY

TRANSPORT/HAULAWVEHIQLG FLEET
reonlrod. With or without DrooertV.
CanbcUmUallty assured. M. Harrlsotr-

TcJ: Borlaston (0701331 2309.

Financial Times Tuesday December li .1984

FT COMMERCIAL LAW REPORTS

One signature binds bank to
EBEED AND ANOTHER v SOPLEX WHOLESALE SUPPLIES LTD AND OTHERS " ' ‘

Court of Appeal (Lord Justice Lawton, Lord Justice Kerr and Lord Justice Browne-WUWnson|: Decemoer 5

Z A trading bank his superior, and when It came bdad It on his sole signature. be ^§*0 I®**
t5 documentary credits to light he was summarily The doctrine of holding out

r General authority ta dismissed. was a form of estoppel. The tave auttMlW- to Wnd

WHERE A trading bank
grants Its documentary credits

manager general authority to
handle a particular client’s
affairs, but no authority to

sign alone on its behalf, it is

bound by his sole signature
on an undertaking if the
totality of its conduct led the
client to understand that he

The ship did not arrive to the principal’s acts constituted a 8« bank and to be an A sign*

port of Alexandria until representation
_
that the agent

. -li,’
September 1. The cargo was had a particutar authority art

*
caked and petrified. It did not *n> mmMr so understoodcaxea ana peermra. at uiu uui *«wvu«v->* 7 7 Mir-» , nahf tan nut.
conform to the contract quality by .the third party. That awJjB ftjd; fiffWt-
IWIIUIUI uj me niuun.1 — _ . r iVu-inn
required and was rejected by the required the court to consider gneitntnf ftoeinn

Egyptian Cement Office. Inter- the principal 1* conduct as a TOW was no su
side that of documentary credits.

There was do sogeMdon that,

save In giving the undertaking.
had authority to sign alone. national thereupon called on whole. Svir SrrS*'
The Court of Appeal so held Kefson to honour the under- in many cases the holding out

,hen dismi^ng an appeal by a “ 1 KKJ SS fee S m^aware of.whatSfSJTdoing.Sn
eSoW»6g

b^d?.
p
ESo

D
n
y
l saBTAra SSBAKUPs

cS Ltd. frSm Mr Justic Leggatt’s contractual requirements as to the company had invested Urn

decision that it was IlatS on qualfty, RefSon refused t«
,^ gjygh

Kv,.* rraax 7 9 rina sl aware of n» lull range « msan undertaking to repay 8575,000 The present action was started (see British Bonfc of Vie Middle

to Egyptian Import/export by International against Soplex East [19S3J S Lloyd's Rep 9i..

traders. Mr ES Ebeed and Mrs and*2te£soa Soplex went into in the present case, the fc«d-

AA Khalifa trading as Egyptian liquidation, _ ing out was alleged to consist of

International Foreign Trade Co Mr Justice Leggart held that a course of conduct wider than
(“ International ”). Kelson was the undertaking of July 26 was merely describing the agent as

second defendant in an action within Ur Booth’s apparent holding a particular office, fn
brought by International against authority and was therefore such case, although the
Soplex Supplies Ltd. Soplex took binding on Refson. authority normally found In’ the

IS Jfae
di

SM!SSe
th
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ing out w£s alleged to consist of

»WWlM«e of

a course of conduct wider than .

merely describing the agent as
~

ImMlnv a narHmlnr office. In heW OUt Mr BOOth SS DWDg 3

although the 22PHTJLS5-
no uart in the nroceedincs. The person in charge of the SBPoTrfB v^y .^.^.oouldfeereftee^otv
LORD JUSTICE BROWNE- particular transaction at Inter- material. It must be looked at as be c&PH*ed to have

WILKINSON said that in March national was Mr Sharobeem. The Dart an<i narcel of the whole general authority.

1979 a contract was made for the judge found that when he went ^ the orioaiDal’s conduct Further facts were alSQ ; relied

sale bv Soplex to International to Kelson's offices to collect the — JzL- to decidewhetiier tbe on by the judge. When the

of 10.000 tonnes of Romanian undertaking on July 26 it did-not u-tion con- whole picture was looked at in— * -•* ®e ‘’ OB — *— « ** Vl— v “RaiMy - - - the round there wae ample evt-cement at S57JS5 Der tonne, to .occur to him to speak to anyone a holding out
be delivered, to Fort Said or other than Mr Booth, who was

Kefson's credit manager.Alexandria. Kefson's credit manager. He
Payment was to be by letter of believed Mr Booth had full

credit opened by the Suez Canal authority to handle the matter.

o^^Twreach w« f^tojustiJWs^nd^that
tbe one adopted by the judge, *? *?»** Sime one aaopieu oy juuac, —- . llrlt, . ~h,K4« (Vo
which was to consider the whole vSScredit Opened by the Suez Canal authority to handle the matter. rflS, n authority, that he had been held

Bank, and shipment was to be at When Mr Booth signed the out ^Kefson as possessing, and
latest by Mar 15. Soplex repre- document, Mr Sharobeem asked Sat totSaattonal ««Mtitled toUJ — —r*— W. oiiwvwwu, BWSU .. . - n,.rtn_ insr inirnw 14IWWiL wu SUUUCU Ul
sented to International that the him whether be would sign and' did rely, on enc*» represen-
cement was being unloaded at alone. Mr Booth said he would? gers were to be found W clear- •cement was ueing uxuoaaea atone, au* Boom saw. ne wouia. "

ration
' '' ' '

Constanza at the beginning of Mr Sharobeem did not question big banks, merchant banks, and
«o»rrf ta Mr *Booth'sVic 1— . h(M tradine hanks. *7*® regara io nr uwu#

May,* his authority but asked him to trading banks.
aneslsnatmre

Refson acted as banker for place the bank's stamp beneath The working methods of clear- >2f?I3E££?neibon acusu oa .w* piaix lue values scamp oeoearn itoe worwu* uicuwusvi . r^nrln*, tVicrn
Soplex in the, transaction. On his signature. That was done. Mr Ing hanks were different and

.

**** »*nth^rivv’thMif
May 31 it tendered documents to Sharobeem told Mr Booth that should be ignored. Normal was sub«rantial antbori^taat if
waj 41. 11 vcuuw™ ™ aiuvunui ivm mi duvui uihi niua ire i^uwcu. __flT.fju.Tm1 -rtnil nr
Lloyds Bank, which was acting in Egypt usually two must sign, .practice in merchant and trading a cwnpany
fo rtiw Suez Canal Bank. Llovds Mr Booth replied that in London banks was that they had two., apparent authority ™_

.
*

paid Refson S571.475 aralnst one signature was sufficientpaid Refson 8571.475 apainst one signature was sufficient categoes ies of authorised signs- spetanc tranwnm, a resnrotaiut-

those documents under th letter la deciding the Issue, the tones, category A (who could t10* by 33
, ,

of - credit. It subsequently judge dlrcected himself by bind on tiwlr sole signatures) authority was «}*«»«
emerged that the representation reference to the judgment of and category B (who could not), 011 os one ot

^

®e acni of

that the ship was loading, and Lord Justice Diplock in Freeman
the documents, were untrue and atld Lockpcr [1964] 2 KB 4S0,
fraudulent

International was
the ceaent on or ab
It did not arrive. I:

mim oa
out fsee British Thom-

Lists of category- A and B son^wtott {1932] 2 KB 172;

reww
became in 1

ers£LS&AS£ ™w^=^S-ASas ,s?ssrJ5MS5
increasing!

23 Sople

or aboutMay 14. ™ rlH anyone in. International’s post
re. International ^ « «on. In merchant and trading ^heauthority of an agent if the ^v. rh<» ,n» mna. > ne

.

y suspicious
ex gave it a

authority of an agent if the
principal had held him out as

banks somto (but not all) mana-
sn jssej_

appeal- should be dis-

gers were category A signatories.
Jagtlce Lawton and Lord

cement did not arive by July 23,

all the money would be refunded.

the commonest form of holding
th€re be a close relationship

out was by permitting Wmjo between a pertietdar senior

not sufficient and asked for a pnnmpais ousmess ma m
bank guarantee. On July 28 an stited a representation that the

ondertaiting was executed on agent had authority to enter into

Refson’s beaded paper. It contracts of a kind “which an

customer.
A documentary credit mana-

(Benchcrofts)
Foe IttternaMdnal:

guaranteed payment of 8575,000 agent authorised to do acts which

ta the event of the ship not he is m fact permitted to do
guaranteed payment of 8575,000 S client’s affairs generally (as
ta the event of the ship not he is m tact^permitted to do to being limited to ddcu-
arriving by August 8. or the “lo

cnl
n mentary credit alone)' he would

cement not being in accordance ordinary course of such bum-
1

—
with quality and being unaccept- ne

*f-\ . . .. |i. .... ,
-

able to the Eeyntian authorities. Having heard expert evidence. What went W

°TF
n
S?fJS

tJ>e
a?^ Johnson QC and Murraw Picker-

signatory. If he looked ^ter a
inff (Ridutrda Sutler A Co).

By Rachel Davies
Barrister

able to the Egyptian authorities.

"The document carried only one the judge concluded that in sign-

signature, that of a Mr Booth, ing the undertaking by himself

What went wrong with the

'BrazIHan Boom*?
who was an officer, but not a Mr Booth was acting within what
director of Refson. Beneath his would ordinarily be expected to
signature was Refson’s stamp.
Under Refson 's internal

be tbe scope of his authority.
In the present appeal Mr

arrangements, Mr Booth did not Stamler for Refson submitted
have actual authority to bind that there was no sufficient

THE INTERNATIONAL FINANCIAL CRISIS: LESSONS OF THE BRAZILIAN
CRISIS. Is ihs rant sxwnslvs report yst producsd on thfi ImpKctUofts of
dm Brazilian problam. ll pranama. thorough ami up-Io-dntt analysis
of this rapidly changing and compfox probtsm. points to flaws In tha
intaraatlonal financial system and dssrif&M tfas

.

pmostira for. reform that
•ra now bufldhifl up.

tbs pressures far. reform that

Kefson to the undertaking on lus evidence to justify the judge’s
' SOI* Signature. He concealed the finding that it bad bold out Mr
giving of the undertaking from Booth as having .authority to

For a brochure listing the contours and scope please connov
Tha Marksting Dspsrtmsot '
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See the phenomenal growth oppmtinlUes
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inCELEXPO '85
15-18 APRIL.1985

in Washington, D.C.
a world-class exposHtion
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MOTEL (91 DUTDDse Puirr units), filllnp
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Owner's home and bungalow. Devon
trunk route. Teg acres. Turnover
£500,300. Freehold £525.000, Tele-
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To be conducted in conjunction with the
International Telecommunication
Union’s World Plan Conference.

A unique chance to hear aboutnew
opportunities and advances in technical world

telecommunications. Executives with front-line

knowledge and experience will discuss world
telecommunications developmentand the new

doors beingopened In providing basic

services where none previously existed.

Do netmissthis opportunityto meetPTTmember

delegates from the^154 jTU member countries.

Plan now to attend. 15-18 April, 1 985, in

Washington, D.C. INTELJEXPO ’85...the premier

telecommunications event of1985 covering the
world’smostdynamic industry. _

For additional information, contactDonald R.
Pollock, Managing Dlrector,^United States

Telecommunications Suppliers Association, at the

address below. Exhibitors: please contact Brett
Overton, Exhibits Manager, INTELEXPO’85,7078
Taft Boulevard, Hollywood, Florida 33024, U.SA,
telephone (K)5) 963-1485, tetex 52-2095JMINC.

UNITED STATES TELECOMMUNICATIONS SUPPLIERS ASSOCIATION
333 N. Michigan Avenue, Suite 1618, Chicago, Illinois60601 , U.SA
Telephone (312) 782-8597: Telex 595236 USTSACGOTelephone (312) 782-8597; Telex 595236 U

cago, Illinois
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MARKET REPORT

LONDON STOCK EXCHANGE

Telecom leads equities into uncharted territory

— index 7.3 up at record 930.3 s™

RECENT ISSUES

EQUITIES

Aeeotuit DealinsDales • IS

•First Better* Last Account -
" lFSO.fi

Dealings lions Dealings. Day
Nov 26 Dec 6 Dec 7 Dec 17 .

Dec 10 . Dec 20 - Dee-21 Ian 7
' timied to push forward on ta&e-

OnM . JinlO Jan II Jan 21 over Speculation. Legal and
•“Nw«wi«” dMltnss may -taka General firmed 10 to 540p,

*>•*«• from nao im.-iNra' busbiwa - Prudential 8 to 500p and Son
Life 7 at 724p. Among Compo-

London equity markets began ,

pu5^c'ty
.
^v

f
n t0 a

thetottrSin? AncoSat before .fgSVSSSLf'jK? ciHE2
Christmas. ' in the spirit Ira*- ilESjK?*}* a

}
tkmally .associated -with the *5?^ ^3 pomts to £2781; the

festive season,.'' Leading in- ^
durtrials immediately resumed £SUH? J&2LaZ*.Ja£!*!?
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;
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FINANCIAL TIMES STOCK INDICES

Dac. Dec.
10 7

Dec. Dae.

Friday** strong tone and led by
British Telecom, the FT Ordi-
nary share index rose 7.3 more

intention to hive-off its insur-
ance business.

Scottish and Newcastle rose

to a record- 930.3. A good week- •** to.l2»p on Press forecasts of
end. Press'- on market prospects bumper interim profits; the
and Telecom in particular en- SWup is due to report next

cooraged
. persistent, although Monday. Bass, .still drawing

mainly selective investment sup- strength from the recent results,

port firmed 7$ afresh to 450p ltd,

A combination of domestic, in- while Whitbread "A" closed 4
stitutional buying and overseas dearer at X37p. Greenall Whitley
demand swept BT higher to the finished unaltered at 146p, after

best yet of 97}p amid strong *50p. foWowtng the preliminary
evidence of sock shortages figures. Elsewhere. Distillers

before a dose of 95*p, up 3 on moved up S more to 311p on
balance. American and Middle renewed demand ahead, of the
East investors were actively pur- interim results, scheduled for
chasing shares of the recently- December 20.

privatised UK group, but trails- Leading Buildings settled
a tJ antic enthusiasm _ faded late little changed following a quiet
in unison with lower Wall Street trade, but selected secondary
values soon after the U.S. issues made progress. John
market's opening yesterday. Lain# were a relatively active

Other blue chips and many counter and firmed 4 to Slip,
secondary issues benefited from while Harcbwiel moved up 6 to
the commits! of returning BT 254p. 'Wilson (Connolly) rose 8
cash. Stores maintained their to 196p in a restricted market
current prominence following and McCarthy and Stone
announcement

. of last month’s hardened 5 to 220p awaiting
record retail sales, while today’s annual results. Among
sterling/doUar influences en- brick concerns, Nottingham
sored American favour! tee of a Brick were quoted at 140p ex

Government Sees 83.291 85.27 63.54 83.66 83.66 85.19 62.51
Fixed Interest 66.11: 86.55 66.56 86.41. 66,37 66.11 85.90
Ordinary 930.3 923.0 906.4 914.6 917.6 924.9 753.7
Cold Mines 832.3- B47.B 847.3’ 555.8 556.7 650.8 673.1
Onu. OiV. yield 4.63 4.66 4.69 4.66 4.64 4.60 4.64
Earnings, Yid&tfdiii. U.B2 11.90 12.01 u .93 n.aa «!uf b'so
P'E Ratio (net> 10.15 10.09 9.99 10.06 10.10 10.69 12.66
Total bargains (Eat.1 24,868' 82,686 24,036 24,699 25,894 — 21 OSD
Equity turnover £m. — '481.27 862.13 486.28 611.60 529.57 254.14
Equity bargains - 27,110 27,675 29,384 34,975 27,523 18,250
Shares traded — 207.8 331.5 342.4 478.5 449.5 147,9

10 am 925.1. 11 am 923.9. Noon 925.S. 1 pm 928 5

2 pm 929.0. 3 pm 929.6.

Basis 100 Govt. Secs. 16/1/28. Fixed Int. 1922 Ordinary 1/7,-36.

Gold Mines 12/9/55. SE Activity 1974.

Latest Index 01-249 8026.

•Nil-9.82.

Golds weak
were particularly good at 36Sp, Bullion continued its recent
up 14, while buyers In front of decline and slipped back 75
tomorow’s Interim results left cents to S326.75—its fourth sue-
Pllkington Bros 10 higher at cessive fall — and did Imle to
320p. Weekend Press mention sustain confidence in mining
prompted further demand for markets .

Hanson Trust, which improved South African Golds retreated
5 more to 292p xd. for much of the day in the wake
Recent high-flyer Samuelson of persistent selling from

Group were given a fresh boost Johannesburg and London
by favourable Press comment sources but steadied after-hours’

and the price moved ahead following light support from the
strongly in a restricted market to Continent.

Close 45 up at 575p- Pineapple However, many leading issues

Dance Studios found support and posted heavy losses and the
put on 6 to 63p. Gold Mines index registered a

it F.P. 18/18X10 109 'tJAberdeenAmPetXlllOa * - - _ _
C160 ‘F.P. ll.’l 200 164 -pAeceu Satellite fip.n66 --2 u2.0 25 lists
1116 F.P. 9.-11193 136 '*Addison Comma. 2p- 193 -6

, be 1.4 3.9 1 0JS.2
1140 .F.P. 21 >19170 144 +Alldo_ 1X67 -1 bg6_S J.B S.6 IS 5

ued its recent fioo F.P.as<ii 114 102 ,*Breakmato lOp 114 .+ 1 • bg2,5 3.0 3.1 k.o
sued tv>i-k TS 130 ,50 — : 97i»; 88 -British Telecom ,95. 4 6 t».b 2.0 9.7 6.9
STfwmi, ,, , T1 F-P-' - iiaia'riBiaiCSX corp. us6i.no. .. cie,: . .. si.m - *.b -
-ns iQUirn sue- hob f.p. ?iiai42 116 -+CVD Inc £0.01 _ . ...;139

,
+ 2 F£3.c — i.c -

id did Imle to )115 F.P. 6il3i67 134 *Cmtan Lodge lp....‘l66 Dgl.7^.6 1.557.2
re in mining 578 F.P. 14:12 99 86 4*Qnbiccl 5p i 95 . ... b2.8 2.5 4.2 ii.9b

i
rr

F.P.' — i 31 24 ^Health Care S'rvIfi'Bj 24 1
' —

.
_ —673

Golds retreated
1145 F’Pm ' 7;12M5 160 “Hnitem IQp JI80 l-rfl : bgl.5 9.4 1.134.6

lav in the wake LBS F.P. 7 12 ns .95 *KlarkTeknlk Sp .. .. 1 16 - 3 j
«0.6 4.7 0.9 *0.5mine wake • • f.p. 11 . 1,32 1 27 *Monument 011 sp.... 27 ;. - - _ _ _

selling from 140 f.p.2i-iz,168 .149 :p.s.m. tnfi is6 ' .. bg s.6 a.a is.4

and London S1° F.P. 16/1 lj 111- lO -Second Market Inv.Sp 1] - — _
ied afler-hmirc’ 4140 F.P. 10,12 800 <164 4-Share Drug lOp... . 190: udl.7 3.0. 1.3 92.9

I F.P. 30,11 126 ,113 +UDO Hldga. lOp 124 ... . : u3.75 2.0 4.3 ltf.»
pport from the

j
132 F.P.1I,1 173 ‘l56 Wardlc Storeys lOp.. 167 ufi.O 2.7 4.3 16.7

I I T F.P. — I'SS^ X'36)(.'Wi9UUfl<l(on.iOFL!Di.
<3ii .. . 031.0} 2.6 4,3 (-.3

bg 5.2i 2.6. 4.8 11.4

udl.7 3.0.1.3 9^9
u3.75 2.0 4.3 itf.9

ufi.O 2.7 4.3 16.7
031.0* 2.6 4.3 (-.3

The gloomy interim statement 15-2 decline at 532.3—its lowest

continued to weigh heavily on level since early November.

Gold Mines index registered a
j

FIXED INTEREST STOCKS

Jonas Woodhead which fell to Dividends from the Rand i iseue
! §§ -L 1964

j

26p before closing 4 down on Mines group were not known Pr
,

,
.
c*

, 92 fig

o

balance at 29p. Elsewhere in during market hours but Durban ^ S. ,J '
!

Motors, Lucas declined the same Deep gave up J 10 £125, East —rl. -—

_

amount to 264p. Rand Proprietary lost 20 to 769p »»
, f.p. >8 i>i3 ii6 , 1055*?fi Proprietaiy lost 20 to 769p « r
| F.p. ,B1,1S 116

,
105 Aberfoyle 9't Cnv. On#. Ln. -95 ..iiuuul IV •vnp. V- .. _

— — - -
| r.P. 'filMZ 110 I 109 ADcrtoylc cnv. uni. tn. Ha liu *s

In Paper/pnntings, Norton and Blyvoor fell 15 to 774p. 9LB74X80
:
io.4, 341, 1 29it African Dev. Bank 11 i?4Ln. 2010..— . 33 :,

Opax dosed 3 better at I33p, Declarations from the cold mines " ’ f ^- * _*gp ,J5p -iSB ,

after 140p, in response to the in the Consolidated Gold Fields
1

- ?5?p Eiawiek
;
HopperB3_cy.cum._p*v 9S.94 ieoP . ..

results and proposed 20 per cent group are expected later today.

scrip-issue. Beleaguered by the Johnson

•< F.P. 112 13 110 ,106 Estate Prop. Inv. lOt-L Cnv. 04 99. ..... 109 !

;iOO 1-10 :24>1 1 101c 5i s Folkestone Water 1 l«-T, Red. Dob. 70C4 IO
r * F.P. ^30, T 1 110 106 Gable Ho*. Prop.IWi Cnv. UnG.Ln.K4? 110

;

HIGHS AND LOWS S-E. ACTIVITY

[
1984 Since Complfafn- Dee. - Dec— ,

;

— • 10 6
High i Low i High I Low j— 1 ' Dally i

|

Govt secs as.77 ' 75.78
j
127.4 I 49.1B

'0 l

J* „
. (S/1) (30 r7)

1 (9/1 96> | «;1.-75j •

K5SStS5?
136 '4 129 8

Fixed Int . i 87,48 I ea43 i 150.4 I 50.53 • Bargain*- ..- 175.7: 179 3
.CIA-5) i (M/7 1 .28/1 1.-47)' (9,1/TS) ' Value 932.3 1136.2

Ordinary.... 930.3 ! 756.3
j
930.3

i
49.4

|
<10>12l ! Z2S/7) H10.I2H4H2SS/40, . .

Gold Mines! 711.7 I 486.7 I 734.7 J *3.5 !Equitlefl
1 8‘#

!

142-8

.
j

»i5) IW) M5-1.-MI (W/W.7IJ. Bargains.....! 190.li 174.6
i ! I

'
I Value -1.071.6' 996.7

continued following,
issues zneanwhlie

Situation all; the new nil-paid shares
attracted opened at 22p premium and rose

speculative funds and paraded to 30p premium. Buying ahead |
several good features. of tomorrow’s preliminary state-
Government - securities were ment lifted Baggeridge Brick 4 34 more

the only dull area. Listless con- to 202p. Elsewhere, Phoenix Vear nf

port agreement helped British interim results scheduled for

Land add li to 140 Jp, while Wednesday and closed 9 higher
occasional buying ahead of at lS2p.

Thursday's half-timer A report from the Australian
Uasiemvre Estates a couple of Mining Industry Council that the
pence dearer at 518p. Elsewhere, industry is facing its fourth suc-

Sberalon Securities firmed a cessive touch year coupled with

932.3 1X36.2

Sheraton Securities firmed a cessive touch year coupled with ... — . .. — .

penny to 14p in reply to in- the disappointing showing by
creased interim profits and a Wall Street unnerved "down- “RIGHTS OFFERS
confident statement. CJL Beazer under ” issues. ^
shed 6 to 362d following Press Golds were hard hit. Gold , „„ .

—
1

F.P. ! -- :i00.% IOO - Do. 6dB. B 12 65 100), - .

<i F.P. 11 1/1 11U-; lOUt Morin.ins Grp- Si,
1. Cnv. Una. Ln.93 2034 i; n. -j

c w
. F.P. I — - 56 ; 53 -Peel lOi. Cum. Pref. 60p - ... 55

« F.P. ;i2,12 109 , lOOij Plant ft Gen. Cnv. Uno. Ln. 1999.... I05ij
T *

I F.P. ,26-4 129 j 115 Ratal Elect 71. Cnv. Uns. Ln.2009 14.... 124 -1
too |£10 '24.1, 10>4 10 Sun'ld ft 8th. Shield! llg-i Deb. 2006. 10 .

91.976120 ‘37-3 247S ' 16 Sweden 1 It Ln. 5012. 241a -Je

Value -1,071.6: 996.7

shed 6 to 362p following Press Golds were hard hit. Gold
criticism of the group’s con- Mines of Kaigoorlte falling 15 to

tested bid for Bath and Portland. 4l5p and Poseidon 8 to 215p

p & 0 Deferred firmed 5 to while Central Norseman dipped

303p on newspaper comment, 10 to 363p.

while Mersev Docks advanced 4 Interest In Traded Options re-rSET 34 more to a new high for the from the recent capital pre^ while Mersey Docks advanced 4 interest in iTaaea upuoos re-

jasrfflTkSsrs sj&^jspsssn; Kswssaeas ^ sp"u" wh
n
^3.^°°ca.rs

ris
»# « sop. mm .

t#wi« the -v »»,
96p; the taCtert^" A "shares tive support. ° ^Jecom where 3.969 calls mid

were 8 higher at 90p. Delta Towles. 60p. and the “ A,” 53p, 788 Puls were_an-anged ou i of a

continued to attract .occasional jumped 10 apiece on an invest- grand total of 8.54 (. Operators

demand and put on 1» to 97 in. ment recommendation. Else- f*
80 s^wed a keen interest in

while bid favourite; Birmid where in Textiles, Llsler put on 100 index which

QuaJcast, improved 3 to 81p 5 at 58p xd. while Tomkinsons accounted for S25 calls and 563TaiwM ecu. ‘cuuvcu luicriiu v/uaicasi, improves a to Kin, o aop ML wane jonuunMmb

2*2fflSS- closed M do^ 3t 23P- breJS- r«omme0dati0»S.

; §3 I
Latest

Issue ' oo . Re nunc.
,

price eg
j
date

6 . Nil
90 . F.P.
100 I F.P.
210

|
F.P.

143 / Nil
30 F.P.

i- : Nil
185 : Nil
115 i Nil
170 1

Nil
5 '

Nil

lpm Upm Amalgamated estates Sp.

,

64 801; A tiwoods
110 104!;, Cambrian & General ..

246 233 Do. Cap "l;p..
.

22pm 22pm Equipu
34 i*pnt' 31pmJacks Wm

Z 2 pn- 9pm Ulecare Inti. Units >

37pm £6pm Marctialls Halifax
30pm, 22pm Notts. Brick
113pm 79pm 4>Tops Ebts.lOp
2 Jipm 1 :4pm Tranwood 5p

wm
V2
177
239
LVpm
31
9pm -2

30pm
30pm

112pm .

lijom

fractionally easier, but tbey a like amount at 233p. the latter
subsequently rallied to show in a limited market. Yorkshire

tosed 4J down at Z3p. awaiting today's preliminary brokers' recommendations.
Weekend Press mention and figures, but A. Cohen eased 10 finned 3 more to a high for the3 uarat oJLtSifSiSEi t* statements helped to to 495p and Triplex 3 to 33p year of 180p. LOWS FOR

tfce close^fbosiness. * 2tT2Sort
P
|S^'Vfflf” new meslate support left the ci

dearer on balance at 66p.

Dixons feature

^ vuomcoo. iare support roeciose 4
sector prelimi. lcadei^ GKN moved Britannia Arrow returned to

- Midland <mnd *1 train
nearer on oaiance at pop. nary figures ]eft DabUier 23 up 5 to 381p and Vickers, a favour and closed 4 dearer atiiuuiduu Suuu n«vr«nc footnro higher at 195p. while Thermal rising market recently on good "4p among Financial Trusts.

Midland, which rose 21 last
-Uuhmis leaiure Scientific, still reflecting the buying, edged up 4 more to Stockjobbing concern Smith

week -on vague rumours of a bid November's record retail sales good interim figures and acquisi- 207p. Bros hardened a penny to 102p
from British Petroleum, figures set the seal on another tion news, advanced 12 fiirther Among Eoods. Tate and Lyle ahead of Thursday’s interim
advanced 7 more to 370p follow- firm session in Stores. Already to 245p xd. CPS Computers hardened 2 to 442p awaiting results,

ing Press comment. Other active and moving higher in responded to newspaper com- tomorrow’s annual results while
clearers edged, higher in thin response to reports of heavy un- ment with a rise of 10 to 158p llnigate. half-timer on ’nwrsday Falcon/SUTCe ahead
trading. Lloyds, recently un- official Sunday trading, prices and STC improved 8 to 272p for gained the turn to 158p. Rown- ...
settled by fund-raising fears, closed at the day's highest a similar reason. Among the tree Mackintosh, which surged „,”5
rallied 3 to 500p, whale NatWest levels. Boots stood out wdtii a leaders. Plessey edged up 4 to forward late Friday on revived ££??? !!£
hardened' a couple of pence to rise of 8 at 196p, while Deben- 214d and GEC 2 to 230p. Thorn takeover speculation, slipped to

cr¥°e Pr
^
lc€S

i
J™®*1 OPEC

57Op and Barclays firmed 5 to hams put on 6 to 2l6p as did EMI. assisted by the £85m 372p prior to closing unchanged Pnci°B
,

53Op. Elsewhere. Royal Bank of Habitat, at 382p. Woolworth Ministry of Defence contract, on balance at 374p. Barnett 1 19Ul to
-
dlfcuss Prtc

^
Scotland t>ut op 7 to 230p xd.
Hogg Robinson's interi

gained 6 at 573p and Gussies improved 7 to 472p.
terhn ** A " improved 4 at 660p, while Selective buying interest was Press mention, while Pyke

*M«I 1J to 155p id MlZZnz

SSUJ’SS’w t^aMP *^"« Oils.

restricted market Reeentlv Secondary issues, however.
results- were -deemed satisfactory Marks and Spencer hardened 2 evident in- the Engineering Holdings rose 10 to 260p in a

interest w leaflmS oils,

and the samres ' touched 218p to 119p. Comment on the sector. Good interim figures restricted market Recently Secondary issues, however,
before dosing a penny harder group’s success in acquiring prompted a rise of 12 to 174p in depressed Bio-Isolates revived provided a number of features,

on balance at 214p. Elsewhere Currys prompted further good Baker Perkins, while Burgess strongly and gained 6 to 46/ Favourable weekend Press com-
in Insurances, Life issues con- demand for Dixons, which rose Products continued to benefit Ladbroke attTvctiM omh ment encouraged good demand

£25 for Falcon Resources which ad-

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (111)

BRITISH FUNDS 14)
com wealth a African loans (21

FOREIGN BONDS IS)
AMERICANS ffi
CANADIANS (II
BANKS |1)
BREWERS Hi
BUILDING5 (It
CHEMICALS (•)
STORES m

ELECTRICALS tS)
ENGINEERING (9)

FOODS (SI
HOTELS >4)

INDUSTRIALS (20)
INSURANCE (Cl
LEISURE (3)
MOTORS 111

NEWSPAPERS (1)
PAPER (71

PROPERTY 17)
TEXTILES (1)
TORACr OS 111
TRUSTS rll
OILS >2)

PLANTATIONS (X)
MINES (II

- NEW LOWS (14)

. . . „ CANADIANS (21
Bamcic Rm. Carp. inti. Corona Res.

STORES <21

Renunciation djto usually last day lor dealing (r ?o at t: imp duly, b F-qjres
based on orespecius csilmjies. d Dividend late puid or payiblu cn par. of
capital: cover based on dividand on full cjdimI. 0 Assumed dividend end
yield, u Forecost dividend cover fajsod on previous yejr * camm^a. C Canadian.
F Dividend and yield based on prospectus or oiler oHicial estimaies lor 1 W5.
H Dividend and yMld baaed on prospectus or other otticial oatunatvs lor 19&-&1.
Q Grose, p Pence unless otherwise indicated. 1 Issued by tonder. O't-red
holders ol ordinary shares as a ” rights." "• Issued by way ol cupitjlisai-on.

55 Reintroduced. 11 issued in connocrion with reorganisation me/Qur or ti)e-
over. Allotment letters or fully-paid. ll>l Introduction, Unl'iiiod Secur tios

Market. 5 Placing price. T Figures assumed. It Official London Listing Sh ires

of no par value.

OPTIONS

Last Last For
Deal- Declare- Settle-

ACT8VE STOCKS
Above average activity was noiod in

ihe following stocks yesterday.
Closing Di.y's

Stock pr.ee chi ngo
Baker Perking 174 + 12
Boots 1*6 -r 8
British Telecom .... >5>- 3

FT-ACTUARIES SHARE INDICES
These Indices are the joint compilation of the Financial Times,

;
the Institute ef Actuaries and the Faculty of Actuaries

EQUITY GROUPS u fh im w«b tm^ Mon Dec 10 1984 dk dk dk dk

& SUB-SECTIONS •
•

7 6
* *_

1
• €|L SlBB 6k

Flores in parentheses Aw number of Enkg Dk. PIE

^dopwLcUon hte VM% YWd% lU Mo Inti kto hte” SKVUW
||. iCL. , lll-Te fllwl Rn Un Ua Mn

uivq> Vii< ns
Met Dtfs VM% YWd% Ratio index Index ladex fedex I«fei

No. CW OteJ UCTat (NeO No. No. No. No. Ko.

UUDrORe attracted good sup- r - — _J Laotes Pride W la/3/1 fH.)

‘port followine Ptkc for Falcon Resources which ad- electricals <i>
,i,

iu>1
., tCvT*?

t5omment vanced slronelv to close 25 Ormvicx Cxm* Com*,
on the groups U.S. horseraemn , .

" engineering m
operations aid the close was a ^,gher at a

.

year s of 195p‘ w“,k,B
leisure

net 10 up at 25Id after 253n
Press mentl0n

.

w“ tv
m

P at /oip, arter -55p. glble {or a gam of 3 to 62p in M B „

Norcros sold Petrogen Pctrolemn. Further
w * otis w "

inurcruh sold consideration of the latest oil T^?9^^9
Cnv c,u" 0,1

Disappointing interim figures discovery in the Paris Basin {"
prompted selling of Norcros prompted renewed buying of ocJ5?i rS. -ai
which settled only a shade above Invent Energy which added 10 —-

—

the worst ^t I65p, down 17. more at 555p. while Canadian- Q.c_. AU|X _
Whitecroft also turned easier registered issues were featured' KPSCd AWU rALLS
following its half-year statement by International Petroleum. 24 YESTERDAY
and closed 5 off at 155p. Johnson up at 134p. Great Western " *

Matthey, in contrast, rallied 6 Resources attracted speculative , .
R45®* Fa',s

further to 77p, while Turner and Interest and moved ahead to comrw ttom and
Newall were noteworthy for a close 20 to the good at 265p. Foreign Bondc ... is is 4

Dec 3 Dec 14 Mar 7 Mar 18 ***i»*m .

Dec 17 Jan 4 Mar 21 Apr 1 St£SSJ^*...Z:
Dubii'cr

Jan. 7 Jan 18 April Apr 22 Eacjlibur Jewcllory ...

Hjb-i.i Moihorcjre ..

Ladbroke

For rale indications see end of Norcros

Share Information Service ™» and L>'°

Stocks to attract money for the

call included Give Di count,

Bristol Oil and Minerals, South

West Resources. Birmid Qualcast,

FRIDAY’S
ACTIVE STOCKS

Polly Peck, Combined Tech- Based on baroa-n* rocurdeo m Slock

i n,| - .. 6«Chonge Ofbciai L-si.
oology, Oliver Prosecting,

Chloride, Feedex. Marks and Slock
Hanson Trust

CiljrqvS Close Ch.inge

1 CAPITALGOODS (205)

2 BtdMbig Materials C23)

3 Contracting Corntructloa (30)

4 DectrtcxU G4>_
5 Electronics (34)

6 Mechanical Engineering (60)

8 Metals and Metal Forming (9)

9 Motors (171

10 Other httatrM Materials08)—

~

21 CONSUMER GROUP (Z89)—

—

32 Browers and DUitters (23)-
25 Food Manufacturtog (21)

26 Food Retailing 02)
27 Health and HotseheW Products »>
29 Leisure (23)

32 Newgnpcm PobfeMog 03)

35 Packaging and Paper 0.4)—
34 Stores (45)

35 Textiles 0.9) ;

36 Tobaccos (3)

39 OtherConsamef (7)

41 OTHER GROUPS (89) —
42 Chemkais 07) -

44 Office Equipment (4) —
Stripping and Transport 03
MNctHaneOBS<53) — —>-

NetMrftsO)
"

547AS +05 065
59043 s-: 13-09

714J5 404 IMS
,

1627J6 +05 1012
190624 +07 7AO
263-90 -Ol 125*
16081 +29 1439
33538 +04 1244
77930 +03 624'
59245 +06 931 I

54071 -02 1240
06230 ifn
142616 +61 685
99831 +04 5.78

66223 +L0 837
139735 +06 8.79

2037 +29 1336
52336 +13 7.71

28079 +07 14J.9

83136 +05 1615
50432 +01 1336
57337 +69 1828
66738 +03 1332
14532 +24 737

+06 944
+02. 051
+25

338 1299 544.93 54208 5C33 54591 45097
488 949 50030 49335 49940 50246 44679
547 950 70944 70852 71297 71624 66690
446 1247 361832 157596 151843 299741 161278
243 1745 197131 197511 198503 196859 00
435 048 26437 26340 26574 26638 20753
740 8-70 15625 15535 15631 15830 17035
4.98 — 33553 33489 13698 13035 11837
343 1932 77840 70531 76093 774.92 60067
595 1231 58095 58850 58340 58337 45608
430 690 54232 53037 53043 53038 45597
433 1017 46296 45034 45022 45832 36132
241 1644 343432 141535 142650 142054 1852.15

244 2038 69434 97747 98223 99052 726.11

670 1545 65557 647.16 65694 66609 59446
694 1677 138940 1306.97 139261 1397.72 1005.96

536 071 27037 260.97 27077 26932 21045
3154 1557 5X539 50735 51149 51149 42730
698 832 27831 27656 27948 28023 24645
662 736 82732 81019 81235 88533 45736
442 — 503-70 58334 50647 50743 44436
656 1238 56054 55944 56146 56538 41646
689 941 66436 66135 67X00 67068 62026
331 1443 14147 14146 14341 14436 U032
532 1334 91140 91675 92052 927.71 78057
346 1630 75130 74055 73543 73845 52021
682 1331 65734 64051 64347 65133 00

rnewau were noteworthy for a close zu to me gooa at zoop. Foreign Bondc
rise of 8 to 105p. British Aero- Ireland's Oliver Prospecting industrials .. ..

space were supported at 363p, got off to a firm start and R» «*d Props.

up 8, along with Low and Sonar, touched 205p but rumours of a
which gained 10 to 24£p. Better- dry well in the Celtic Sea ""

than-expected preliminary figures triggered heavy selling which othws
left Dobson Park 3 dearer at 84p, subsequently lowered the Tot«i«

after 86p, but unexciting interim shares to 155p prior lo a closing
results lowered Brengrecn If to level of 175p, a net loss of 5.

48p, Metal Closures, an old bid Elsewhere, Caledonian Off-
favourite, improved 6 to 158p shore dropped 10 to 215p in the
and Balh and Portland closed 3 wake of the proposed £5.6m
dearer at 268p following re- rights issue; the company is to
jectioD of the bid from C.H. participate in the UK's ninth opt/on
Beazer. Among the miscellaneous licensing rouDd. • •

Industrial leaders. Metal Box Teas were inclined harder in -
[ £

r Spencer, Marley, Hanson Trust, Br.i Teiocom .

.

Rises Fails same Thorn EMI, Bunnah Oil and r^on r«V
35 6 64 British Telecom. Puts were

.15 .22 -25 arranged in ICI, Oliver Pros- Checpouu Euro
429 179 815 Polly Peck
158 M 321 pecting and Combined English Bo.ioy tC. H)
3
7 *5 1 Stores, while double options KJ"CB

S 2 were transacted in British Ch/uw Cons.

.

w 5»5
*

764 434 1.467
|
Telecom and Churchill Energy.

GUS A .

Hanwofls

LONDON TRADED OPTIONS

Jan. I Apr.
j

Jly. I

J

an.
f
Apr.

|
Jly.

i. i ii'inn 9mi i»i ri) r^^prrn^ii. i

..3»i) !

|T'TriFnr
-+

1 If .si y[
II V J r n 4/4E

— 14X650 41634 41843 42072
1
36734

610 I 41043 4Q630 <1134 41531
— 46736 46933 469.98 473.99 33943

‘54940 54347 55130 55332 50047
307.99 30667 3U56 312-11

1705 942.70 93934 943.72 958331 64137
—

|
6881 — 211-73 21031 2X232 21337] 22234

532 338 25-15 63328 63287 63635 63631
1342 5.99 1 1048 253.91 25628 256.97 257J4
— I 5357 — 54621 54736 556941 553361 47031
1124 549 X124 27695 272.93 27610
9-7B I 644 1 1233 59820 58947 596461 598.75 i 48839

EUROPEAN OPTIONS EXCHANGE
I Feb. May

|
Auo.

Series
1

Vof.
|

Last ! Vol. Last
j

Vol. . Last : Stock

GOLD C
GOLD C
OLD C
GOLD C

5300
£325
S350
£360

' 15
' 13

10 .

' 3.50

20
35

,
SB

.
16

IS

— £327.30

10— — — m
COLO C £400 ! 6 ' 0.50 — — — —
GOLD P 5300

!

53 3 — — 20 . 4.50 »
GOLD P £320 — — — 20 6.30
GOLD p 5325 i 10 7.50 17 9.50 g

GOLD P 5350 5 238 — . — M
GOLD P S375 • 4 SO — — — — „

Dec. Mar. June g 1

SILVER C 86 10
!

0-60 — _ — 58.91
SILVER C 87 —

r — • 13 . 0.35 — —
SILVER C 58' — — 5 0.15 5 0.85 „
SILVER C IS' — • — 1 87 : 0.05 •- — „

SILVER P sa z
i

Z •

10 I 1.50
SILVER P fio- 3 • 3.05 1

— — — — „

S-FL C F1.346, 75 5.50 • 30 •10.30 A _ - F1348
S FL C FI.350 32

,
2.50 A 240 8.20 A 1 10.50 ’

S.'FL C n.355 — — 1 6 7 8.70 A
S.FL P F1.3DO — — 16 0.80 —
S'FL P FI.310 — — 7 1.70 — ’ •

Pl

8'FL P FL315 — — 3 2.20 — —
| (

a

S.'FL P FI.320- — — 9 • 2.50 — — Bi

S FL P FI.330 2 0.10 10 4.80 —
S.’FL P F1.340 — 11 a 4 .13.70

1 „
S FL P FI.345 57 > 2.20 1 — a-e a-

bb

b-FL P F1.556 — — 102 16.30 —
' M

Jan. Apr. July

ABN C FI.360 51 3 16 9 2 14 Fl.340.6fl

ABN P FI.340 17 6.50 '

1 ^13.50 2 1 11 ' „
AEON C Fl. 140 36 < 2.90

:
41 7 17 8.70 Fl.138.50

AEGN P ri.140 b
,
4.50 -- — —

AH C FI.200 5 1 0,60 12 2.90 — ’ - 'Fi.178.BD
AH P Fl. 170 1

i
1.10 . 0

.
3-50 — —

, w £

AKZO C Fl.lOO 371
|
1.70 • 126 5.20 21 7 Fl. 93.20

AKZO P F1.90 341
!
2.20 137 4.40 46 • 6.40

. ^
AMRO C R.70 43 0.40 A lb 1.80 20 2.30 B Fl. 63.20

GIST C FI.160 30 6 SO 11 _ - FI.161.Sfl

GIST P Fl.160- 25 : 3.60 50 5.50 — —
HEIN C FI.140I 3b 4.10 1 7-70 — - FI.140,60
HEIN P FI.140, V.b

.
2.50 A 20 . 4.70 10 7

HOOC C Fl.Sbi 204 1.40 TO 4.30 2 . 6.50 -F1.61.BO

HOOG P FI.60 SO 1.40 51 3 — e V
,,

KLM C FI.45; 62 0.90 17b 2.50 4 1 4 .FL42
KLM P Fl.40. 50 ! 1 101 • 2.10 — —
NEDL C Fl.160' 47 • 5.bo 2B 12.30 IQ <14.50 .Fl.160
NEDL P FI.I 6O 1 25 . 3.50 3 8.50 10 15.50

NATN C F1.240 6 6 — — 1 15.80 FI.243
NATN P FI.230 — . — - 10

:
3

PETR C Fr.7000 — — 4
j
720 — Fr.7ioo

PHIL C FI.60 313 : 3.20 - 95
,
5.20 32 6 Fl.52.60

PHIL P FI.45 704 3.10 — — — ‘ ,1

BO C F1.170! 198 5.50 110 ’10.30 B 56 12.50 Fl. 172.40

RO P FI.170 282 : 2.80 28 . 6.20 1 9.20
. .. i

F1.300 8 . 7.bO 1 -15.30 — - n.302.8D
UNIL P FI.300 56 5.80 : S3 ill.50 S 16-60

1 1 TOTAL VOLUME IN CONTRACTS: 9,527

s

A=AEk B=BiU C -can

il

B.P. 390 122 125 —
CS05. 420 62 65 —

460 57 63 72
500 23 35 43
550 6 16 —

Cone. Gold 460 47 57 67 I

.*487. 500 20 37 45 I

650 6 18 28 I

600 2 — - |l

650 11a - - li

2 4-
4 6 —
8 16 22

20 28 35
55 60 -
B 17 36~

27 42 65
72 82 60

120 — -
170 - —

Imperial Gp. 140 42
(*176) 160 23

300 9

LASMO 2 BO 70
,*346) 300 50

33D 35
360 15

Lonmo
j
130

j
26

1*166) 140 20

260 I 45
280

Fab,
j

May
|

Aug,
j

Feb.
|

May
|

Au( . C

42 I 44 I - I 2 I 3 |
- ij

SI 25
12 14
61- _

51 I -
32 —
20 | £8

17
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FT LONDON SHARE INFORMATION SERVICE
Tuesday December 11 1984

I HOTELS—Continued

^"lo- I start i Nr r-1 M WJSwe

1W
Wgb Low

AMERICANS
Prkt 1+ «rj R» ffd MM
£ I - IflMtt CwSrH HtaS L

MM* Li>

BRITISH FUNDS
{

Mca Loti YkM
Stock I £ I - I tat. I Red.

26^1 Abbott L*vfl
UVteuiaontK.FJ
22% Aiwa SI

Zl%AlhedC0ip$1
13% Amu SI

3Lp UndBriSc
lO^jAoer. Expres S040_
14% Amer Medial Im 51 _
£0% Amrr. MsL Rev SI

105, American T.£T.U„..
*3% ArwnteehM

32*3 -%
1W.-14
29 +%
29 ....

14* .1*

945p +1

29 -%

Blast lCwiSe’S Hbjb Ll« I Sti

SUfll -
[
i0 240 1 202 tau».

BEERS, WINES—Cent.
I ! H»l h

in I Stock I Price I - I Net lewis

- 30 240 202 Vui _i 237 td90*22 50 100
- 52 2W 128 IWtabcMd-A' J 197 +4 160324 40 1 9.4

- 3J- 260 206 AVofr A Ouatey 1260 ... t 1*.05130 IB 1136
- 5.0 280 220 tVoum Bm. * 50b . i 240 .. f t50l 20 33(21.4
- 10 180 120 I Do. Hon. V. 30b : 155 I ttjl 2.0 1 SJ IliB

1 20c - 1.7

% SL28 — 36
... 60c - 2.7

% Ml 41 - 38
k sl» - Iu

‘Shorts" (Lives up to Five Years)
lSee 1985 I lOOiSl ... I 14-861UOi: ... MB

IGSffl+A U.9
97,il+A 3D

101 113

102

-

1LW 9.75

1014-A 1155 9.96
100 1 .... iao5 9.97

93U. . . 123 807
ioeg ... dm3 hub

lOJSta+i lLW 10.08

97^5-,', aid mo*
106.il .. - 1318 1027

89%i+i > 253 869

I
3tPjp| 16%o aAndTedffl

m 16*J lMBAduiwTlaSlA-
44U Z7% BrokenN.V.$U„
66U 4fa% Bell Atlmlc $1

2BM 19%BrfhnnthSl
ITS 204 U PBcthSIMlSS

IDb Bonder Ik.

13 iEs-
an B75e 534c HunenCaiewler
2-2 3**d a% CPC tori 25e

Jg l«y 10% CsfFcd Ik 51BO
fE w7 34% Campbell Soap 60cl-

nm 36« 24W Carrpdtjr TraetorK

J6iW - 73
$L«j - 6

J

5L53- 84
52.43 - 46

BUILDING INDUSTRY,
TIMBER AND ROADS

Mtf+% $6.*Sj - 7.9

253 186 lAMEC 50p._„ J 344 +1 nMu 69 9

J

202 157 Aberdeen ComL J 182 .... 160 27 52 93
31 15 A* ea Plan 5b i IS . . B -
35 22 Wncn Ind HU*: ._..J 22 - - - -
77 38 Arnctrflc lOp } 46 .. t2.bt U t U

*Ui 817 4 Ul ru J a

= 113 *k » fea&i-l s;

30O%U% 10.47 1005 J®
921JI+A 701 win “ U£
W4-... UUC 10.47 S5 J5S

a
89)1

BSAtTreav V&t U8
94JijTre*s 11%K 1989
87U|T*» 9%pe Cm.W

-..pc 1989
LOocW
UK 1989

77%iTreas5ro 196089

W%[ . 1653, 1069
97£rt+i |

lOOp WAS

895

ss 41*C
1069 22 1SV

SS4M oQp

lw
1002 ?7% **
1QA0 iJl*

53
,
1

?,

'ed Ik 5100
ofaed Sacs 60c.—

.

rptifer Tractate _
*ITMnS125_-
ncalHewYoifc—
riraopvPiwfiSl-
3erS6%
tapM
to. 5125
me-p.Si
Ml 31
LFoodtSUi
l Waste 55
vmtf DuSocl.
niZeiLS5
sm Oil 40c
t Con)- 51

i General—

S8+5

War

72d — 1 3J » %SUM - 3J ,2 2
^ j" L15

z is »
JS ft 63 45^S: ti "60b 349

S^S- 80 gT W5236 - 60 «
SL92 - M JJ
Sl^JC — 2^7 HS SS
S206 - 56 2 fi
S1.0t - 53 S w
SL2* - 5J0 S S

202 124 tejttrndfe B«i 202 +4
«5 27 _ 28 -2

188 78 hlarrau Dey. 10b _ . 88
162 115 ttWNto. 129 .

77 SS Bentod M. 10b 74
145 96 jfflerAelti Croup 143 -2
63 45 metiBm.20p 51

60b 349 BtocMeysMp SA5 ...

.

497 355 Bto* Circle d 465 -3
216 104 BrtwtaUae 194 ..

67 46 ttndnaneOHSerJOL 62* ...

.

166 6b B8&EA 140
70 47 BriLDrwtjmq 53 ...

M 15 BraamJkn.20p 17 .
.

68 57 (Bnnwte* 674+<h
72 50- H iSBS."

416* [442
aw-!i

55 50
92 50
*60 47
64 42
352 232

!trcJdRbr.Aia
r Ucmi
•M'ftUKtetanr[iDHHone—i ‘n‘n ....uubbni.y m iai

Groap _j 46 .. T ZO-M - 2J -
352 232 Cmu-Gnwp 3*4 U?
240 174 bartnMePrae.... 208 ^2
88 65 Crosdi CD I 20p 81 . ..

t4A2)46 30 73
509 00 8.4 19.9

•4W MMW «
1061 1001 SJ
1035 W.93 377

1097 1009
b09 9.72 ?

Five to Fifteen Years
Treat 13pc 19908 1 W7%d+% I 11371 10.78

100% E«* 12tjK 1990
84% Treat 8%pc WB7
90% Treat. %cC»19W
94% Treat llGe 1991._.

75% FimSmiWiBc *87-9X4*

—

934 EadL 11K1991
98% Treat 12%k 1992**
86 Treat 10k 1992 —

_

94A Treat IOJjbc C* 1992tt_
95% Ei*. 12%k*92
106% Eid> 13>*c 1992
98% Treat 12i0cl993tt
71% Fundta96Bcl993**

106% Treat 13%k 1993t*
108% Treat 14%jx 1994**
106 torch 131jpe 1994
96% E*4i. 12%K 199*

82% Treat

9

k 1994*1-
94% Treat 12pc 1995
58% to 3pc '90-95

8b Enii. 10%K 1995——
102% Treat 12 %PC1995«
106% Treat. 14« *96

83% Treat 4pe 1992^6*4
110% Treat 15%K 19964*
1061, Each 13%pc 19961*
63% IMenptto 3k 1986-96

-

104% Treat 13%pc 19971*
87% Ejrt 10%K 1997 -
771J Treat 0%k 1997**
110% Curb. 15K 1997
84% Each. 9Vx 1998
S9i2Ea9%K'98A(£60pd>«_-
68 Treas6%K 1995-48**

123% Treat. 15‘a>c'98**
100% Each.l2pc 1998.

83% Treat9**c 1999ft
104 Each- 12%pc 1949

1L7B 10.93
*% 4jM 1032
.... 10*2 10.91

U35| 10.97

953
.. 10.96 10.92

... U.75 10.97

% 10.44 1003
.. 10.71 1007

f% U-57 1108
e% 1206 1133
i-u H54 lLoa

900
1107
10.93

12%pcl999
. 10*jk 1999
rtfn UAtfC 1999

Over Fifteen Years
Treat. 13k 2000 —J 116%*4+ >.

Treat. 14K '9801 -HZ} 222%3 .

Each.12K*9902 ZJ U4M--

17% 331b % Corpn. toer. 50c

.

21% 13% Rfil 0»caso S5
371, 24% Florida Pwr. & Ugfctfl~

15% 11% =luorC«>rBn.62%e

42 23% FMMMKS2
26 18% GATX62%c
49 34 lea Elea. Sl%
50 31% Sev Foe* Corp SI—
47% 29%GH«US1
21% 11% GL Wetttrn Flo. Sl__
53% 34% HcneyaeflSIJO—

—

18% 12% Houston Irate k*
40 33% HoaswiNatOasSl—
27% 16% Hurra IE. FJ SV

105W 72 IBM CortH SL25
S3»; 16 mCoraaSl
39% 26% IngenoU-RM 12—

-

15% mii«j|eoSl
18% 12% III Intel. S1.20

39% Hl% LoddiONtCrpn SI -

—

21% 13% LoneSurlnds.il

—

26% 17%lnttalanaLiadS015-
201; 12% Lorre'S 5ft

29% 17% Manul. HanoterS7t,_

26% 16% Merrill LpaJlSl
250b UOb HCBtrephrlttK.
34 30% MtfCon Core*

64 42% l«aqanUP)S25
63% 41% 6YHEXS1
29 15% PHH
14 881s Pacrfk Eat & Elec S5 .

57% 36% Pacific TetafcHUO-
36% 23% Pf«no!l»lj£

PlAilcSrv.EI.EGadl.
Ibiakcr Oats S5 i

Res NT CorpnS5
RexnotdS5
Rockwell loll SI

Rohr In* Ik S3
5aul(8.FJSl.
Wfcdl Oil JI
Sranhaestera Bed J1 _
Sperry CorpoS050_
SunCa-tac-Sl-
TRW Inc. S2%
TanecoS5

S13C - 24
V3.« — 7A
h34c — 43
SI32 - 64
0.76 - 8.4

40c — 26
S10( - 37
SI 20 - 30
S?J® - 40

67 52
14 12
83 63
104 75

47 Dew (George) 25p— 62 .... 5.^13 133 8.4

52 ImiatiRabCM) 57 .... L75 — 4.4 -
12 {.[HihUil Gibbb 5b 19 .... - - - B96)

63 Ertdi _J (5 .... h26S L9 ! 50 102- “ 104 75 KjttfBditCbBSOB-I
— f? 120 97 Feb. InU 10b"

If 115 IB Do. -A
1

10b~ ti 63 37 IFederaied Hautrei Sp._
In 70 Flnto Uotnj lOp“ 2= 152 UD French Kier“ 2, 66 37 GallifordSp~

28 21 Gibtn Dandy A lOp —

171
37 %

23>a«
96% -1%
26%+%
36 +%

•/Ha
—

if 221 163 teleeton IMJ)

ISz ^ ^ * ESL2H Xfl"-

656123 10.7 S3
T204)33 36 12.9

T264> 33 43 100
19245 20 83 52
ttiAS 0.9 5.7 KJ
156 2b 63 73
4 0 13 8-7 0151
1.4 13 80 boa

4.45 0 33 0
tJJ 26 42 122

jt% I s“

1 255 180 Heodfrwn Or<M> 248
*" ?? 40 29 Weretcn Sl 10b 34“ 03 002 I OalOpdjq. 03-08 _£116i—

161 102 Merwiwd William... 121~ tX *332 230 (Hhggs 8 Hlh 283“it 45 28 BiowardSiwlOp— 44~ ii 146 106 IOC20B 134— H 263 lbZ iltfittck Jflhmea 262~ 309 215 UmUl 300

34 +1%
61%-%

61 %a -%
20% -%
13%+%

S224 - 53
S40C — 53
36- OC - 7.9

801—33
SL72 - 103

b2b 3T
31^ 23

14%97ia
25 16>

38% 19

ln ,, 13% 9»
SS s a

J-% 35.4d - 7.7

21%d ... 1272 - 1 10.4

tenon GrtMi 248 +6 15 9 30 29 140
den St. lOo 34 . .. UJ5 25 5J) (83)
lOpcLa. 03-08 _ £U6w+5 3; 010%)— ffl.9 -
Mfid William.... 121 1-3 155 33 60 53
t0 Hlh 283 ... 91Ln 33 56 73
ardShuclOp— 44 .... 613*53 38 54
20o J 134 M6.73) L4 72 33U)
ckJOnten 262 +1 155 3.7 30 11.9
sfJ.1 300 .... 173 L4 83 300)

31 19 Mayplant ... 23 ... — |
~ — inn

US 87 PJeoningt A550— 107 -3 02DM23 60 73
120 70 MuhasBmn.Plt.10B- 70 daw 20 B2 53
£33% £23>2 Lafarge Cop. FIDO_ £32 -1 mm* 50 4
226 136 LmxjLWail 211+4 15H 52 3A 70
290 185 Latham (J l £1 290 11.7936 50 53«

b

196 Lawrence lW > 218 +4 10-29 3.4 6 7 4.4 .

160 70 Leediiwnoaop— 128 l/fl L7 40 HO,
29% 15% Leyiand Paha 28 _1 - _ _
90 59 LiDerlFJ.C.1 66 36« 23 7.9 70 !

109 88 »Lon. E Chdetldf 94
220 156 (Lovell IV. J.) 238220 156
250 167
155 85
180 106
178 143
262 104
213 167
118 89

J.C.I 66 364 23 7.9 1A
Chaletldr 94 .... *53 23 01 7.9
J.) 218 153 33 3.4 96
ESuneJQo. 220 +5 t*L75 38 U 29.4

cLauphlm 8 H_.
jnet&Sthns—
Jdert («Wjl..„

1058

1104 1066
1131 10.90
10.93 1063

Treat. U%k 2001-04

Fm&br3%k ,9904
Treat. 12%« 200305— I
Treat. 8k 3KDSfrtt
Treat. 11%k 2003-07-._
Treat.WaJcWH*
Treat.5%K2000-12**.-.

Treat.7%k2012-15**—
Each. 12pc *13-'17 ZJ X

Undated
toa4h<K —
BkUkJ>*k#
Canr. 3>jK ^1 Alt
Treat. 3K '66 AIL

100 j 10J7j 1001
128%|+% Ilia 1068

23% Texaco S63S
25% Tme Inc. Si

18% Tracor 8033)1-

15% Transa»ftaj&
29% Uton Carbide 51—
19% UtlTedi
17 MIS Sled SI
39 USWedfl
20%i9WKhnrdiS3%.-

Indexrj-Inked

:*88 <29731/ 208208% im Treat. 2*W <29731 H»% .... 301 407 28% 19% Wn*mK OW
941, 85 DB.2K ,90 (333.9). 94% -... 367 401 10% 658(. Incaa

IM 98% Db.Zk'% 067.9). 130% .- 33» 364 7b7p 425p Plnd. Conn Ret-.
101% 88% Do.2%Km 0088). Ml ...._ 33< 337 970p 737p Wrttod NaL Gas SI
99*| 871 0b.2%kTB <310.71 99%n 313 304 azfti 175* lla»K«iN""«-
103% 90% Do. 284*06 (2743) 183% 3M 325 140p BOp fMrdepta—
99% 87% Do.2*0K*O9 010.7) 99*,W 301 338 33tp 75p PPecreRttfl

105^ 91% Db.Z%k11 T2943). 104%L 291 334 1*%8I1% VffiaAlqora

96% 82% Da2%Kl6 0220). 96%-.. 29f 330 20% 14% ta,aiB».Cai.|_
94lJ BUfl Db.2%k*20 (327JlJ Wj- £« 3M 32% 22'Jsea^n|

Pmtpecthr* real redemption rale Bn projected infUUnn at Cl* 10% and 11> 775p [TonxeD-Oim- Btej-
1215%. 16)F Ipures >n pareniheet tlww BPI base maith tor mdeiing, * 13%l823p WTmt Can Pk* __

rnondit prior U owe. RPI tor March. 1984: 545.1 and tor October,

1984: 337.7.

1005 1004
70t 904

100! 1001 CANi
90S 981

L*MIVI
1041 1026 16% 12% lk-MootrealS2
1067 1002 879p 564p 3k. Mora ScaL|
802 430 130p 85p pBarrii* Res CotiL_
9.46 908 22% 16 3CEH
9.99 907 14% 10% VSraVrfM

24 16% Sratcaxl

Stto 30ft PBreahwatrrRtt....

17% 12% rjnJrrW.Bk.S2

L_ - 1 io a: - 31% n%^i.Pbdnca
L- 9.71 — 39% 32 Do. fcc Drfe £3C0.

822 — 15% 10% UKP.EMJ
1006 — 71p 22p TOotoeta^ell

—

903 __
.

875p 55Qp VErhoBaiMmet—
999 — 177i 8% VGreemrdi RetlK.

12*i 851p VGrrifCaal
12% Bh3p' PHawker SW CM

_

m, « % ^srr^izz
a s a«?acs==z
13< 364 767p 42Sp Mud. Corona Res„
33< 337 970p 737» MM Nat Gas SI.
3JU 334 «Z6p 175» dasserfeiywht—
386 335 140p BOp piMepta
301 118 3J6p 75p MtoreRed
2-9< 334 14% 80%. *fflo Atom
29C 330 20% 14% %i)aiBb.Cai.|

—

CANADIANS
794p -8
85p -10
22%+%
U%+%

—71p Z2p
- 875p SOp
_ 177p 8ft

12<a SSlp

425p -25
•Sp
226p +1
«P "3

xS - 35 s
“ ii 28 15 MUIeriSOnllOp-

na Z 4> 135 104 MwilrUU
52 236 1M MowtenUi
TjS

~
640 480 KewarthOQ

Z 8 7 ’Wj 6£P, Non. Brick

& Z 5o « 425 Pearce (C HI
Sf fS 134 84 Phoenm Timber—

tl « Z fcn
ZSO 190 RxMns

«« Z qS *76 330 RMC—
_ in 25 17% bioelndt. lOp—

£L« Z ?S MZ 55 FRarari

Z id 316 220 RedM
BM _ J. £193 025 Rerftm I£ WmBvl . £170SLOT- 48

1(ft m
38 26 RowlMSMlOp 33

280 190 Rtonwl 193
131 95 RvferP.CeMrt 127
160 110 SGBGreeo— 136

*1.96 - 70 71% 57% 5hairw* Fnher 64
h68c — 5-2 20 U SheffieldBridk U— — — 350 310 SMUillWre) 323
$2-2 - 62 62 47 SmartLUMp 61
3k - U 526 406 Tarmac 5ft-ZZ^

S16< — 5J 93 66 JTay Homes— — — 372*a 28S Tartar Woodnm
$201 - 73 U4 76 TiRtaryGitn

$L4< — 20 373 255 TravnA Anrad.—
•% — 110 Ml 65 7reitf!M*a*2&.
80c — 33 282 188

.
TrerrfT— — — 72 48 rrsontlCanlrJlOp.

2fc — LS 167 125>, UBM Group
47 33 HWCwDHt2ft.

52c - 33 40 27 dealt Stone 1ft

—

96c — 53 170 120 lObraaUoi

S22C — 63 154 63 WmHMqv 1ft
60c — 3-2 1*8 55 Do.Oe<d

SLM - 36 108 BO Warrhwontfhoi.l.
IS20C — 10 210 162 IMaUtBMe— — — 88 62 Wettern Brat__
*Ut - 76 82 32 Wlwmt Group lft.
8 190 158 WasorfCWtylZ— - - 160 95 MftnpeylGco)

tffft! 159
I 254
Hahlax— 215
Utoi)2ft 117
He* 100

U0a+1
700 +25
132 -2
220 —
390 -2

7£ 36 110 29
4.7 14 4.9 9.9
70 20 60 80

191 30 53 80
an 2.7 50 80
40 40 4.9 6.9

10.75 5-2 54 40
4.n 59 56 66
54 33 103 30

*dL£ L7 * 06)
65 29 7.4 56
1L2 L7 70 96
100 4.7 24 120
50 4 S3 6
60S 75 U 13.9
41 51 40 4.9

1101 20 7.7 53
1121 32 4A 9.4

0.7! 25 63 (75)
d525 20 86 69
*95 23 50 104

60 19 17 U0
065 62 20 64
*73 29 53 90
*51 L9 65 U4
dSi 1.7 59 1*0
1620 28 45 103

BD 49 30 162)
dl9S U 93 1J0
tl36 30 30 120

ansiCanirJ 10p_
M Group

riC«BNcDHt20p-

i Blake

rniBm
mtGnxplft.
mCConmilljr)—
nrlGeo)

75+2 (Mi 21 86 81
347 +5 *hl22! 23 50 10.7
IK HI 20 60 80
288 -2 *603 40 34 85» 086 63 U 111
282 7J 40 30 70

.

50 15 40 73 33
IS -l *65 13 60 176
40 ..... r&j U 125 80
31 116 17 7.4 91
133 dOC 1.9 86 85
133 -1 14515 3.9 56 51
127+1 — — — _
80 .... 636 14 110 92

210 HI 29 28 170
62 121
42 US - 43 -
196 +0 *248 70 10 100
109 .... 308 29 40 97

33 £5 - if
CHEMICALS, PLASTICS

fit 11= a

INT. BANK AND. O'SEAS
GOVT STERLING ISSUES

«%!-% I I13jluia mo
11.40 1127

BANKS, HP AND
LEASING-

Stack I Price h-"! Net IcVrlortl

U0q noa
13.73) 1008

ifni 376 Z71 ANZSA1-
ixii £97% £67 Atarenemn

no 178 120 Allied Irish.

mm *100 70 Aadacherd

if* *355 240 Bk. heCandl

Da 14pdJ> 1987
la 12%pdji *88

16%w2008—
110%) 103 MZl«iKl987_
103% 90%) DaU%K200S

Do 11%K 2014
toden 13%k 198b

12lW 102 Sweden 13%KtB 2010

553 W0o Ug S2 fcf 1^
103 >% UM 1121

245 185
445 226
575 433
445 300ms mm ?» mb

CORPORATION LOANS
102), 98 BaihllVK 1985
103 991; BMIam 121# 1985

105% 99% BonderUK 1987

101% 96% CanHfllpcl9B6—
82 72 GlC6%pc 1990-92

90% 85% Hem 6%K 198587
124 no Leeds 13«rae 2006—..
30% Z3% Lfmoool 3%pc Irred.

99% 9b Lan.CK9%ec86B5—

j

89 83% ICC 5%pc '85-87

05 77 Da6%pc'B8-90
26%l 22 Do. 3K "20 Ah.

COMMONWEALTH AND
AFRICAN LOANS

snriiuwa.
Scwtaid £1_
aysEl
n Stapler £1-

102%!—% ILd 1L47 125 74 Chart.J.AHAilM

i^t% oliia * « atoS^SZ
128 107 jme. Biol Wales 1

£10 720 tetottOMlO-
ANS 04 05 CTraLHbtKrlDO.

. , . ,
12% 7 Dawes <6 8)—— 1137] 1025 DM £79% Deetsdic Bh DM51

3 ...

0 +7
. 130
023.831

l":: 1035)
+3 *314!
+5
-5

*241
80

+5
+4

B2B0C
H4J

+3
+2 U

2 .... 70

[rwiCrtlWE % 5i

U * ^ »
10 7.7 72 fS ^» m « it £
_ 79 Z 35 21

138 92

Z 67 Z 8b 52

ns i'4 7n .32 22

- 20 -
- 70 -
- 73 -

101/.-& 1237 1035 147 91
105 12-bt 10.78 80% 62
lOUm ... 10.92 1054 47 10%
77%« -% 801 UJ7 348 250
90%-% 75< a« 59 42

U»%b 1142 1123 66 44
20% U.9C - 105 120

£10 720 Coo'd* DM 10 925 -15 *12% - 40 -
£24 05 CTraLHbfc-KrlDO.— £20% vQ15* JL9 S3 12J

. lZ>a 7 Dawes (G. R.) 12% - — - -
1025 DM £79% Deutsche Bh DM50— O02ij -1% »2«i — 44 —
VXX, 147 91 EwHshAsMC 92 .. VLT. 24 *2 12.:

10-78 80% 62 First NaL 10p 75 *1 — — — 83
1054 47 10% pfwst Pacific Hda50c_ a .... Q833. L9 25l9 20
1137 348 250 Sertard Natal 320 -... 12X - 54 -
a« 59 42 Suede 0%Mr»5p— 44 125 - 43 -
1123 66 44 Manets Peal—a._ 56 .... ZM - 10 -
.
- 105 120 Haj*br«5g 152n +1 51 — 50 -

1058 -348 235 till Samuel 317 -1 tslOJ - 4.7 —
1064 78 48 itang 9*90250 —... 77ij .... hqu - 69 _
1L76 310 220 lesepblLHlO 230* +2 1123 - 70 -
- 178 124 bngtShaxZOp— 172 82! - 69 -

460 320 OrtnrgrtRL 385 tl2G _ 45 -
S52 417 JaydsO 500 +3 *12375 38 68 4.7
42 Z3 Hanson Fm. IBp 23 1C 24 62 80

630 390 HerOBiSeei 415 6115 — 4JJ -
427 275 M kflaml £1 370 +7 25* 17 90 87

_ 40 _ 374 236

19 53 120 Jg
“

!«J|
- 44 Z W 129

344 202 Amenham Intt 335
190 8b Anchor Chemical— 173
78 <3 Amu* Chemicals 48
£47% £39 BASF AG DM 50— £47»
£50% £40% Bayer AG DM 50— £507
136 104 SJagdenftxfc. 122
114 83 ftwOrmlOp 100
16 11 BriLBcnrellft 13
86 56 Brit Tar P rd. 1ft— 76

*122 74 CaimmglW.) %
201 151 CoaBteGfKii 201
126 85 CoatesBrev 126
123 7D Da'ANV 123
35 21 My <Herace) 5p,— 33

138 92 CradalBLlft 116
8b 52 Creda taL OcW 78
32 22 NMmvGrMP 32

195 156 EHhiEwml— 195
109 59 Halstead UJ 1ft 72
415 335 Hldsan l«t 50p 415
505 415 Hoecbfl0M5 490
Q9b EUR DaFfo-lOpCUo-Ln... £192
692 526 lnJp.Chto.El.—. M8
51 41% Da5pcPf.a 46

374 236 Laparte lads. 50p— 372
112 60 Lri*lrte.5p 107;
124 91 tMetanlOp 95
159 129 MaraMsHIdgt. 159

£22% *1(120* 32 42 74
210 +5 *»L9 U UZU
335 -1 150 20 21 1B6
173 13JZ5 20 2.7 150)
48+1 fU 20 40 111
£47%-% vQJ4% * 30 4
£50%-% *14% * 5.4 «
122 *66 10 80 90
100+1 123 U 40 184
13 +% - - - -
76M ...... F30 L9 40 U0
96 1131S 20 40 142
2018+3 tU 37 41 90
126 +2 131 20 43 100
123+3 *31 20 44 104
33 .... fL< L3 61 105

11* 70 14 80 100

U &9 20 SS

dDriey (R. H.) lOp.
(43%i QTVRtawi Imh. V Kr. 20

.
£20

40 £26 PerttarpASFreeV £30
233 187 PfytBlft 233
230 200 Ransom Wm. 1ft 230
156 120 lentokil lOp 154
370 302 ScBLAg.IK.Cl 305
09 53 SniaBPDLUOOO— 89
114 90 Stewart Ptastaa— 91
20 12 Ttopar BaidrxlOp. 17

179 117 tfoMaMne Ri* .. 175
68 38 iVarhsCnMs- ...J 66

83 74 |N2 7%k19B892
98% 92 Da 7+*ie ‘83-86

181 in 5 Shod.Jlax:»»vJk5i....-

96 82 DPL3)jK£D054att_
6b 5?, DaAttfcBI-aSAitbL—

375 283 ZimbabweAim (ClOftpL..

R.« 1109
70S 1847

69B 1130— I 1401

LOANS
Building Societies

iooj.4 ....

100
100%
ioo£
loot:

101%
100,1

lOOji 991

71 47
5,4 44*>

1030) 9.91 780 610

“-a £38% £23%
HUS) 9.97 280 215

2a 22- 255 »
9.7U 9.99

902) 1006
1D.9U 182b .

1870 1806 E

427 275 MkHndEl 370 +7
£85 £72% Do. 7%k 83-93— £00%+%
002 £07% DoJTJVk 93-98— £96 +%
260 193 Kal AnsL EUl AH —. 235 ....

620 «0 IM.Wea.Ll 570 +2
£72 £57% Mtsnaa Batai £20— £71 HI;
S2Q $15 DepeMcHdpiSASLb- 816 _....

246 192 RayaJBk.iriScM.— 230b +7
910 625 ScfanidertEl 720 +5
370 260 SeecandjeMCO .— 330
£44% £28% Sec. Panflc $10 — E*l% +%
71 47 SmMiSLfttM 64 +1

.. hQ44c - 5.9 -
2 1L25 — 70 -
.... 82! — 69 —
.... 722(1 - 45 -
3 *6237! 30 60 4.7

LC 24 62 80
.... +U-! - 40 -
7 25! L7 90 57
% 07%*k 616 F94 -

233 +3
230 —
154 t:

305 +3
09 +3
91 d
17% ... .

(206 88 11.9 153
k5.91 L9 4J 170
3J 2J 59 70
H2 36 32 UJ

9vl4% 10 50 185
010* — K2
72U 3D 53 8.4

30 x 114 -
67X 16 z.7 nan
12C L9 2J 270
831 54 *

692.7 20 14 181
gUS 30 4J 97
04% 71 1.4 100

060% 982 10 122
27 40 U 170
7J 22 4-7 U.4

*10! 32 L7 24J
155 22 87 7.9

679 20 55 10.9

129 20 1 27 JoLB

5L Aabyp 64 +1
'd Charta 475 +7
MK£3 725 ......

Fargo $5 £37%+%
IPC5A1 J 2*7 -3

BflZOp 230 t+10

DRAPERY AND STORES
j

—
z) m *Ju ur§

385 360 ASRHIdgs 370 1+3
34 18 WcnJewePerylOp. 20 ...

44 24 AJUmnelft 34

$£*. A M A 20 Amber Oayiflp 9 ....

254 5a 6.4 40 M 50 AqBasa>taBi5p 78
*«% - 63 - 55 32 Da'A'Sq 51% ..

°5S 7, 11 rz f75
WO Htprey *75 . ._

rH"3-7 54 72 U4 88 Beattie CJJ'A' 100 -3
16! — 3J - bO 40 Bertalblop 60 ...

2U - 87 - 20% 11% BoaidmanKOSp W— « - 470 145 Italy Shop tat So.... 370 ,. ..

r. r* a 15 BphwToLSp is .

.

2BJ] 10 54 7.7 55 40 Bmmw. 54
34£ - 57 — 275 101 Brs. HomeSw 250— 46 —

• 75 *
210 150
401

I 212

M
977
1828 31 21
1026 (52%J £36
ULLB 62 1 47

Hire Purchase, Leasing, etc.
For Baltic Leasing let Trust, Ftnace, Land

100|V- 1 10.9411825 32 2S
194 142

Public Board and ind.
J8%| 7tr%|Agrte.ML5K'5M9__J 7VM-
388 34 Met WV. 3k 'B'—ZZJ 38%d.

Financial
103%) 971An <i Ind lOljpciJiaB.'ab 99a
104 96% Do. Use Urn Ln "88 100a
105% 97 Da 11%K U«t.Ln.' :VO 101%«
82% 73 Da7%BcAn«Ma an

109 95% Da 12%k Un. La 1992 . V».
01 71 Da 7%pcA-91-94__ 80x

6J7l 1L08 185 1 142
80*1 10.46

31 21% Dante's (Hdgt) 1ft

.

52% £36 be 0ere Fr.lOO
62 47 LndJtaLFinJft
32 2S Moregate Mete. 10p.
.94 142 Pro*. Financial

11 93 lSta0m.LMtg.lflq
59 41 Wagon Finance

let Trutt. F

26
186 +1
110 +6
99
MS

I 35 1 2.7 1155 60 29
75 59
43 25%

^Lfl)a6l82 iS £

Ita.ftcA'91-94
Do. B%pci-o •9Z-47

FOREIGN BONDS & RAILS
1964

|
1 Price |+ arlDh %| Rad.

Mgb Law I Stack I £ I - IGreul TMd

{ 7 (Dowse 4%oelflW
( » (+1 |

-
{
~

10 (DaSpcl9U ZZ M 1+1 I
— —24 7 jCMnete4%ac 1098

24 10 DaSpcMU
24 9 Da5k 1913
18 7lJ Da Sk

'

25 Osier

58 48 |Gr*eh7KAis.-—
55 46 Do.6K28Slh.Au.-.
» 44 Dp4KMneriAss.
62 40 taimg. *24051

129% 114 taydre Qm6k 15k20U -

1861 1150 q
O-OC 11.00 o
051 U-40 178 138 UHrebLyont.

452 ® ***
43 W SeSBHBSmKf]

90t 1050 177 130 Bed (tartar) 5ft

J* 10.48 £218 062. Da9^cC».9».
loibl lUM % 70 BaddtaKm 72 +1

242 208 BfowaUtanhew)—. 228d +6
... c 5b 40 B«fcleiSBrewi._ 49 ...ULS 233 137 MnertH.P.) 5p— 164 +7
b re I fcu 433 323 Bark IKatttawl <33 +5

to? ThU 283 242 EtaWBBv.tHdgt) M2 ....nu'TKd
jj, ^ 311 +5— — 420 2B5 'jntjrrjBniwnnrrl- 420 ....— — 340 300 FbBw5«WITbw.A.. 33* L...— — 157 117 GnenaBWHdley —146 .— — 190 140 Greene King—— 152
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MO 6B% French TThaUWo^ 87 .....

188 160 FnedtsrtDogpart 160 ....

250 190 GR(Htd9s) 210 ...

1®7 50 Icettetner 'A' N*Vig.. 70 ....

94 52 Srevts Grp. 20p 70 ...

£10% 700 GUxohft £10%!+

%

37 19 lararaettfck. 27 ....

a- Hi 18 1&
... *022%) 10 40 222

.... +2.333 4.7 7JL

-% b«U»- 40 -
U8IX9 60 MO
193(10 S3 14.6

-2 1431 3.1 30 M2
+1% 10)00 2.4 163

109 50
94 52
£10% 700
37 19
106 70
236 142
18% 12

*260 136
158 115
292 1621.

£U0 £10?

taramettUs. 27 ....

iraopUnHdss 89 +1
ranada 380 ... .

rftreebrt1Gp.ft.__ 1», -%
lahnalft^_—_ 200 ...

tamer W KUgj lOp. 138 ,. .

taraon Trust 292al+5
OaBpoCvJjL'O+tn. 060 +2
0a.9%ncC-.aKM6_ MBS +2tE«55 £255 Da.9%pcCn.2KlKI6_ £455 +20

UO 66 HaftenaMp 91n +2
124 94 KrattofPh.) 2ft 124 ....!

57 24 Wannnsft 97%-%
148 73 Warvey£T20p__ 100 ......

£25% .... rtJ22% 4 4.0 4
124 -% 3! 23 4.4 133
108 .. 5% - 60 ~
143 -1 (23 70 23 08J)
M3 12.72 40 30 90
96+3 - 4 J5 10 73 12.9

2S3 -7 *JC 20 14 16*
42 . _ 2C 20 60 (7.4)

32 +1 *139-13 + 211)
UOB +1 870 * B3 4
103 +1 hU 20 44 12.7

150 ' 60 20 &2 90
273 +1 *3.75 30 20 IM
47 +2 numcr 20 40 100
127 . .. aw, * 60 *
86 +1 ZU 30 '17 310
55 -2 WBK ft 53 ft
36 .... d205 HO 1D0H5.7)
62 402 23 90 50
178 *7JB B5 5.9 0471
145 -7.75 13 70 163
129 *660 23. 30 83
87 1620 30 43 93

160 .— *607 4.4 50 40
210 .... 79 2.9 40 93
70 102)40 27 80
70 .... 625 53 53 70
£10%+% 10X 29 L7 0
27 e -23
89+1 4J L2 72 15$

300 M 924 52 110
151,-% 00146 60 42 80

200 ... 1-S 43 U 30.7
138 . . 121 37 23 2U
292a +5 5.C q2.7 24 H7J)
060+2 tm. 4 f53 -
£455 +20 Q9%% O' 03 -
91a +2 141 LS 43 127

115 70
-Ul 60
250 212
16% 12
77 5b

190 UO
U5 55
176 120
73 42
IKPj 50
225 70
227 135
75 33
72 53

287 123
115 28
270 170
150% 81

MfrthEranKlOp. ZU
NtoyGral2t«_ . 82re
atari WTdttniift. 047
Mto5p—___ 14%
r(Mnrmn)10p_ 78

mu.) 56
•gate* Job 5ft- US

Sere. lft. 2Z7
ItaBm-Zitti-.. Cfi

I Lloyd Irt. lflp _ 69
tons0H 2Dp._— 2SS
terlft. 98115 28 tonerlft. 98 -6

270 170 HnrtmgtaK, 230 ..
150% 81 BtddrWiroHKSl.. Ul -1
*34% 15%«ynttall.4JJ5p„ 26% +»j

£23% a4%ICIJ*ntrM_
67 60 ingaS Imh. lft 64 ..

509 363 Imual 484 +1
W] 24 leler-Oo 2Qp_'__ 32 +2

3ft 230 taemupe reck 20p. MB +5
207% 1U% bOttOB Bonrnt '280 . .,

Ul 52 9Jart8rrMNKS2 86% -1
133 78 UDhnsrodukxgHH

. 97 -3

340 230 lateranppe Tech 20)

207% 1U% 3*88005 B4nre»_m 52 VJvBneMMKS2
. 1U 78 MataBMftkxMai
457 307 (ehman Cleaneri.
*287 63 lohasro Matthei £
298 MS Mmuca Gra. lft
114 80 landaufTJlQp.
53 27 UaautOOlft
61 49 Ktan£SamHio.
U 11% Keep Tup 5p

170 ISO Kebeylnds..
148 78 (taedy Seale
295 155 (tenh*»(AJ So
145 70 neeKE-ZeHkHi.
99 77 XP Hidgs
27tJ 12 (JDHCrropUp.^
U6 £ LHC 1st IBs
90 38 Lamopl HUgv. lft_
58 41 Ltotax——.....
157 -90 LapStop2p
*38 21 LReeve Ml.Up..
74 35 UDertaUlDp

177. UP; LonddBiMatfiU
92 40 Da.UL. n ..lawl
97 65 Ldd.8rlftta.Gra.
79 52 LpngtqptoA.

248 138 Lon & Hour SCSI _
95 45 HCDGrdup—
3TJa 13 HUICarpUp
271, a !tfr Cart lft.

_

136 134 M'c'iiky Pk. 2ft
174 U4 Mac(arla«eGa._

on Matthei £1 „ 77 +6
ton Gra. lft 188 ...

anfTJ lft U£ +2
lazoolft 28
i£SeMtNdK. 54 -1

64 .. 33
484 +12 142
32+2% -
MB +5 40
280 . ... 65,

86%-l% OK
97 -3 33

•48 .... *N1&
77 +6 *10
188 .... 6
UB +2 SJ
as .._ z

135 U S4 103
LLOF 4 7 33 102
33 22 60 124
- .- — 240

IgUR 02 2-7 130
bg7C 20 40 12.4

038 2.9 3.7 U.4
*307 20 70 8.4

*uo u &• mo
iZi 23t 69 6.7

*63 L9 62 123
301 2* 103 (40)

|ffi4 73 61 30

^ U W 1?J.

135 10 72 1251

f(MI 20 50 1X9
- - 160
6! 4.4 40 70

ts063( 00 3.9 70
MB 50 73 81
toWd'- 23 -
303 ’10 7.4. 109
1433 20 43 130

.

(30 t/t 240
hSOt 20 S »6-
0«3 12 40 173
3Ut20 40 143 .

4106(2.4 60 HU
$U9l.4 t r4fll

fajUl Si 64
5.70 13 70 140
ZffO.9 102 UJ

9003)5.4' 22 100
ifliS 4.9 .78 S3
8410 E9 16.7

U%
T6S . .m ^298 ISJdO* 7.4 k»«
llW+1 5J L7 62 kuj)
92 moll.# 6.4 tea
u -j - -{«

335 -+2 *0520 4.4 m
88 *040 20 90
48 +3 .

10(40 40(56
Ul t3J(-20 »J1M
74 ... t|llAl0 1.9B14*
174B +1 *34U 66jU0

75-. *4^26 8.9 60
79 +3n 3.7 UO
248 +10 *50)0-6 40 50
86 +1 1143.9 20 14.5

M% . . \2ti 28 I2JB3J)
23%-% 0.75) 14 44bU

146 +2 • 2.7 70 fW

177 U8»;
92 40
97 faS

79 52
248 138
95 45
2% 13
an, a

136 134
174 U4
45 37

.
174 L.J *3022.9 30^-

4a*(P4W)Mpl 43 ._
towGrtree. J- 44
nam Htagt lft] 30 ..

.

SftCanUJ
97 65 Harley
61 40 Mtabng ImL Up
46 29 MafVwm.'Hy.V..-,
*55 37 HarMFt Umaenal~
89 77 Da7%pcCa8»dPtU-

f
2.1 56 »7+
32 70 40

5 39 ULJ
20 40 100

tD.ffi Sir 30 60
54 2571

1*3 _ BJ U4

r - ,
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,

z
J t "*
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. 6 -
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INDUSTRIALS—Continued
MM

Ht«h Im i Met i
— 1 Met WfcVWE Low

LEI SU RE—Continued
+ m* On ' ml

Stack flier - ' Nrt CrrCr'i' PE

P RO PE RT Y—Continued

*•* 1 Slock -P*.M Nd icvisnAl

INVESTMENT TRUSTS—Cont. OIL AND GAS—Continued

i»
330
65
47

33

O 39
183 132

in 1
190 139
1W

I
03)

>8

295 t 55
31 17

63 f
27

UOsJwS
350 1222
IZU
64
9

147
345
M
89

615
380
80
134

3b
It®
95

11B
280
573
112
12
30b
38
96 78

239 188
130 92
UO 72
292 20b
3b 23
118 18
112 55
2S0 215
11 7
40 20

235 120
142 89
140 Bb
14 41

255 90
87 66
20 U
60 35

IMS 267
94 56
50 31

420 253
09
90
61
9b

*260

•255

155
252
97
100
82

483
445
77
92

*419

226
670 484
40 20
50 27
•G3% 021,

64 28
12B SO
21% 13

175 85
89 62

213 163
112 SB
115 55
160 1M
S3 20

275 63
124 112
295 227
im 60
188 125
93 64

262 ao
*32 20
£26*4 09
217 122
16« 130

8)

157
91
15
64

•141

62
192
140
137
140
320
114
•11

70
63
105
166
127
57
UO
£45
49
«

126
182
172
324
105
20

£39
45

143
IM
195
19

107
920
172
17

215
11

28
167

585
43
72
47
B0

46 * 9 (tttamletm 20c : 18 •

Jitjj MUrtOwnmAbroad r lW-% i

66 i 33 WwmllBn.1 J 46 !....

291/ 20 V|J*iMfy Ra*aW5D.‘ 2S>/-': !

oTs; b”l
1 6.1 1 3 2

J 871 * IjTjI 6
57 (3 ’H

j
Ol 5i Afl i 3.4 i BQ

•420' L285 jPteanrama 5p J-385

156 6?
70 50

lOV^fiMEMenwilOpJ 17 1.

bS 4.7 I 24 1)25
bgO D?l 2.0 1 02 >22 b

74 1 52 ‘Mcliwmtf lOp _ 57 » FQ7&.9*J SJ> IIJ 28 248 180 jEquitrCoreortU .

115
;

Bb'j'Mt Kay Sets 20b • 115 i 1 i»i8l 2J 35 18.7 MO 330 (Do M. SOP. .

280 <210 'UaHtaingh ms 1 j 55! 35 12 97 128 103 JEiramnAMChDFl
342 ]2Z8 1Mi)uawaEws.5a. i 340 ! I 45I95 L9 7.9 86 70 8 & C Aibann in* .

j#
;

72 Wucktow fA 4 J.i _ .j 78 i 4.70 1.2 89 111?'
1 “* ** rc——-*

' S « 9te» Cdwntfrji 5o • J 95 ;
i l5lj 18 66.7

£ £ £•*•&*» fcws*. 17 i-i
,

loi u 8.4 iruun
_37

j

28 lP*UaieKiagi JOo. 53 ! . ( 091 20
1
3-4 173

7J32ll4J 15.7

47 JH 17 I lb |01S
— 1 — 1 —

1
•

&- 1 - 1 - i -

148 X pfafcyLrhHfvlOp.
140 94 IjpgaKoH. ££>«... .. ..

580 145 SniHORMCmU.-j S75- 1+451 1*65*36117 >214
271/ 18 Mftangm Ptajto 10p..i 29 I- . .1 114125s 18 I 73 IllJ

150 138 kScmSOo 1 138 I ._ Dp3bflj 22 I 38 <168
190 90 BcoO-TVAMOb— 164 !

. t8.H29 7.1 76
413 186 ShCo w SO 123. ...1 301 ‘-10 — 1 — 1 — —
35 10 feekcTVIOe 1 10 ]-l _ - l - 1 -

145 122 pSPKtraniSp—, J 138 I
. (20 48*13 IMS

37 24 [T5W5P J 321/ .. 10 ft ! 6* I ft

7 79 [TVS IbVtglOp 1 133 .. SO* • 55 l 4
«•/ lOSljwTeMsna S»a 50pJ 130+3 tig *2 I 16-37 7
« 60 uotMuni Nonpar... 73 .

• 42j! 16 1 81 *17

U

r2 120 ilntfotTV TV ICO..... 172 +3 T5 S 18 1 46 :17.0

D 100 w2ln Century Dnt ... 135 _ I _
j
— —

17 135 (fTffeTcoTV'A'Q. J 1650+7V IDS * 9.1
1 *

II SJJ/Ulsur TV HN ‘A‘ 96 4 75 6 . 71 1 4
S 17 MW6UK.150 23 .... «5l! 10 1 3J <4&b
* I 88 Rettcr>5p... ™J 91 ..... JUS 38 1 5J 1 9.3

MOTORS, AIRCRAFT TRADES
Motors and Cycles

16 33 )BL50b ...J 37 I.. -I- — I -
B 227 ttfn.MK.Unin J 325 . ftl2d - 30 -
18 294 menu Moor Y50—J 387 -10 0Z3*n|8b 10 U 9

....J » 14-2

138 . ...

__i STS' 1+45

nr J 215 +2 67.75128 5.9 78
nCarlOp 71-1-2 -I- — OS®
-flan Motor 10pJ 97 I. . - I - - *
«Kr25 _J £»%!.. I«Q23%I06I2.4 >716

Commercial Vehicles

190 90 Pcoo.TV 'A'10b— I 144 ! .

413 186 EeaGo W SO 123. ._J 3#1 1-10

35 10 KctcsTVlOp 1 U J-l
145 122 kSMOnmSp J 138 I .

37 24 ft5W5o J 321/..
157 79 trySK-VnlOp I 133 ..

•142V UBl/tTeferiiioa Sta 50pJ 130 +3
90 60 ilotMuni Honour... 73
172 120 IliHfot TV »' 10d 172 +3
173 MO lf2lllCcBtii>vDnt... 125
197 135 MffeTtoTVTQ. J 1654^+71,
101 53l/uisrr TV NW ‘A‘ 96
28 17 WcbbUot.>5a 23 ....

98 I 88 Ccttm5p.._ .....J 91 .....

- — — 14.4

HO 10 - 180
OIOS. . I ho -
QBV14JII60 -

76 33
325 227
468 294
223 370
85 54

47 20
E23>/ £161,

45 1 30 feRFIKUpl J 42 '-2

130 I S3 ptnunlCBl .1 84 L ..

42 I 22 nforkTraSer lOp —1 29 I-..

^Components
109 6b IAE .1 108 (-1
88 48 Afcterftmfe

|
85 L.

77 38 AeraawceEflo. J 89 I...

27 20 AirOnSum

—

J; 26 I

I b—

I

—
[

— lar
I M5l 30 1 7.7 1 63
I 8—J —

I
— I 4.7

109 66
88 48
n »
27 20
37 23
81 38
103j 11
IBS 122
48 24

304 213
*52 15
54 28

284 158
102 83
41 31
42 20

199 136
12 6V
41 a
164 135

*22>ai 141

J

1701128
•131 I 80
140 116
43 331/

110 71
I

175 IDS
60 34

r Panels

pace Ei*
nrSurm
(‘sEa.lOp—

.

rnnlw Prods.

-

Ml Bros. .—__
f 50p J
V'jOp

ISO I UK T'
37 1 25 rfr

ml.4j 26
j

1.9 (no 565
j

440 Jlji

>F4 Hide. Up .

stodtU
>A50p
• Croup 20b
ahead UJ

S t.l
178 I... . I

258 .

297 +7
20 -1
29 . .

264 -4

«OL25| Lfl 1L9 b6
id 5D I 55 I 4.9

Ob) 4J7 1 26
|

9.7

+1.0 7.7 | 2J 46.7)

t2d4D 12 2511

OS - 36 -
157*26 7.7 65
86> £9 4.7 182)

*J1 12 7.4 198)
t2*1.7 75 13.7

JW jPracber -234; I 717 2 1
1 4 J 15.7

290 2» iPeetHbus .. 288 ! i ei 3S 1.7 1 36 ^213)H 11 PHniHw.rtFn, 32 1

1 - |
- I -

1 •
610 310 fPriewllananstl .... 560 I ft- I _ I _ I _

,5? > 120 1-1 t tfc2J5l 15 2.7 34.9
»wo Panw^hp. ...' 35041+31/ t7d 18 2.9 *31

J

tS lfnp.6 RwfMprr
j
194aU*l ! tj.7113 27 J78

137 fill lfrop.S« ln»bOp_ 136 1+1
1 22*20 24 b43l

11 . 7i*ftaqlanPrsplB i 8 . D504I Lh Z35
”

I
M

j
K >rt I rig, 36 4.4 91

S ^*»6nwl0e. . . 185 . . iQU62*3 1.9 83 98

21 — M0«,+8J
fl 336114 0.7 201

264 1 204 IRosli & Tcmc*im
.

..I Jib 1 1 72*22 4ft ]07

Sv'aafiR? I S
2®:; ISVlShmM 5«t lOp J 14 +1 _ 1 — I _ 1+4

147 : 117 'StatflhEas - : 138 .. MjtuUifo
£322 1£251

;
Dq.10dcC*

-

87 90...(£309 i-2 01^3 , !q2 _
£139 [£1H Do. Sac Cm 91 W .£134 Q8^>14Jll68 —
Hhi £954. Da 12<ipcLii 2009 'a06l|Ut, Q12W1 — ill 6 —

£30 C2*b Da Hide Dee 2D19 I UfU-V EllCsl — USD —
72 31 308UWD 5ia0tom 5o. 51 ;

I 05*26 15 352
175 133 bahMA— : 160 (

I d77t2J 69 87
162 134 piMM Scu .........

1

162 t32| 1.9 ! 28 258
63 j

44 filcrlipi) fi teelb -J 62al . . tl ol 21 ! 23 26.7
308 1 213 ( Do. TDcCiNCwnPf

‘ JM Id J\l _ i 3j _
33 15 smart MaimGm 17 1 — 1 _ 1 _ 1 _

418
|
303 Stock Conw+Jwi 418 =+3 55' 3J ! 1 9 i24 9

74 I *b telocsi« 69 ') -
! _ ( _ | _

112 65 +Tdps Esutrs lDp 112 ;. OJ5 14I04 —
126 101 .

Wo.Tijpctin.ail4 1 126 L Q7>,S| - |I6JI —
47 : J4 ToamCentrf 44 ! LD1.5 12 290
35 I 23 ^To-pyadeStes^Dn 30 Ul 10 37148 66
183 1148 iT rafted Par* 1 132 > 100|ljl78 142
188 132 H-Titotiifruaod 10p..i 188

1
b^Mbi 3.9 I 35 95

37 1 25 [Two of Prws So .. I 34 -3 I Cl33| 10 14 —
565 440 Ujm

B

mI Prop 530 I 1DW 2J 2 7 236
87 59 WaPifr (Atfiedl lOp.J 70 .1 0 7* 27 15 ha

510 425 IWoiwEscue— ..J 510 > tlLtf 1J 3J 365
430 335 iwandortln*.20p....l 430 I r135 1.4 46 232
115 104 teneCItrolLon... I

115 *L I F2L31] — 2.9 —
139 63 hrefteHltfBi UO . . ««U) 32 442
£43ij £34 hMen<il>iMDn20..i C42U rfMy’U 4 50 6
145 106 teMbCOBteT 1 145 7.V2.4 7.4 lb 4)
30 IMnwittingue lift 19 I W) 7* 24 56 129)
120 105 S-Wogau Prop Im... 120 . L* 12 18 319
72 48 ifVorl

M

um J 50 I . dSftUJ MjIffeO)

115 104
139 I 63
£431/ £34

30 16
120 105

OSS 26 1 5 352
47 7| 2J 1 6.9 87
t32 1.9:28 258
tl 0 M

;
2J 26.7

74-; - I 35 -

55i 3J ! 19 i2«

0JSl 14 104 —
Q7liN - 'HlO -

LOI 1.5 « 290
1037 48 66
100 1J I 78 142

6^46(3.9 35 95
05/10 14 -
100 22 3 7 238
075127 15
I1L0 1J 3J 365
7135 1.4 46 232
F2-31] - 2.4 -
03.4S 18 32 442
<045^ 6 50 6

7.S2.4 7.4 16 4)

10 7S 2.4 56 129)

15 22 L8 329
dSA 15 14 jlffcj)

WoodheadlU-ZJ 29 i-4 ! 0113081 05 1 bi

Garages and Distributors
^damSGOtai 1190

(.
j
t525(43 I 3.9 I 65

jWeteidrnlOp—..Tj 7U_....| -
\

- - -
temS&bboB 190
eonOei lDp 7\
BpkyaidGrp. 38
rliogtei Mote 164
SC ha. lOp 21>]

rapalllC.D.). 138
+L Car AucL lOp .. 87«f

dtjmSOp 120
m* IT )5p 411]
Ms Godfrey 105
nmCF.6.1 58
boTiefd Lmre+u .. 528
irrbonlT.CJ 69

82 iBrll & Corrni Ido I

85 Cocmcor Bm 50p .J
90 rater 11) I

146 81>] toting Motor
45 31 tUUMfirtLlOo....

435 278 Lei Sotct,
113 72 Looter*

>wor Maud. 20f— 12
•trryfHJ Mlis. 80
kKtCM.&JJlOp- 46

- - - 65
85^35 7.4 42
U034 66 5J

J

db.7] 3.7 75 4.7M 22 48 125
4*1 D.4 5.4 —

142018 69 135
4036 64 96

2.7 59 72
32 2.7 15.9

41 U 55
36 55 86

10505.9 55 36
3035 75 4.9

6025 8.9 S-D
Hi* 42 105 3.9

19.75157 49 75
16367135 5.9 65

40 2.4 75 72
1255 18 79 f961

SHIPPING
322 162 Brn & Csnin. 10d I 2U r+1
206 85 iComoii Bras 50p ... 98 . .

137 90 rater U) U4 .

£11/700 CMKfrtanonSl—.05 -<t
700 510 iGniqSHpLl 625 . .

102 84 [Hunting CUnoa. 86
61 46 UKatHU.I I20p ... 51
-20 3 (LmO'Seas Fm 34. .

U2 22 ^rrShtoping 23 -2
62 2b Merser Ok- Units. 40 +4
59 28 [Milted Docks £1 31

140 104 ticem Transon.— 122
328 240 b>&0DHdU 303 +5
47 4 Bearden Sn 50p— 9 +1
115 76 /anuran (W.) 76 .

-20 J

U2 22
62 2b

59 28
140 104

329 240

+35|Z8 2.4 ZX.4

t36j 25 38 !»«

1100 19 £j 285
60 2.9 106 45
13405 8.7 07a

C20 -
\
t -

—
I
— — 18

jaslio 59X0) g J»
5J159.414J ;»>g

1984 .

Wit Loa

248 180 lEauitf Caredft £1 .

390 1 330 I Do Did. 500. . J
128 (103 ^EvseeanAswisDFit.i

8b 1 70 8 &C Alban* in* . 1

123 I 90 S4CEi««n« . 1

145 1 116 4& C Pacific in* T. .J

U8 1 162 * anil* im Tti *

33) 1270 tfaslton 4 ten. .1

121/ 9 Finl Charlotte Assets.. 1

237 1 195 Foust*, bm. 1

245 1170 IFUCIT M 25 I

45 1 16 8<MwOngJj0teic....i

25 i 15 i Da Wananu - I

446 1 344 iFtemraiAioertao. _•

121 I 94 I Do 7k CiUoUi 1999

j

224 185 iFkiMoCWRitcncMO.J
223 180 Fleming EnUrpnit. . *

314 228 jRmmB Far Easxein..J

106 83 prmng neogefins
;

527 392 Fleming Jonanme .. .

108 90 Fleming Mercantile 1

110 I 82 Fleming OnncuTsL 1

150 I ll^jFlemHgTet*. Inr. *

Tti 216 rtemng Uanmal_ i

128 110 Foreran 4 Col . J
64 SlMEuknmlnt -I
4S 3U> Do . Cap. 2>]P

43>] 37 FundimeH let- J

271 IK I 0o.Cn i

102 15 CTUoMRkEI.... !

175 UO ICT Jjain ...J

108 8b ttanmore American

56>) aj jGannwe IbUF.Tm '

14 8 ‘

Do. Warrants

235 184 GenConsoUtaied
'

501 432 tmergl Funds J

550 1 430 ! Da Com lOp J

138 I 95 ten.SO*W.12‘)d._ 1

105 [
77 Clotgow Si'hfdrv .. ..J

24b 197 Elate ter j

2X2 176 fireenfridr Im J

235 170 jGmtam Home . ...j

249 IK Eiraw IrwraorS- I

141 114 iHaratim i

29 1 16 1 Dn. Warrants ...

227 1 1B9 (Hill IPhiHpl t

293 I £13 jlndepeitent Im
|

467 390 III—, m Success

211 164 IIinesots Capital J

64), 4} Ijjpan Assets 10» . J
2S7 213 jjenerCen.El >

101 85 Urn HoMmps. >

62 51 Jok im Ho. 10p I

19 I BU Do Cap. T» (

340 127b [teysune Im. 90p
j

292 £15 Lite View im _J
125 %yUnxs. £ London In*.. 1
UO 130 (Law Detenure 1

391] lAt/Lfda In*. Inc.iiOp
1—

i

128 1 9e> 1 Do. Cao. 5e .-J
145 124 h.an. AUantlc . ... _..J
267 220 ILm A Gan, 50p i

162 123 ILwi & Strathclyde

95 73 LonlonTm!
217 17b Lowland In*

326 28b U 6 G Doal Inc. lOp. .

420 307 I Do. Cap 10P
127 ] 10 Do 2nd Dud Hk. lOp -
84 58 I DaCao 4p

187 141 iMannr Adt. S. Tsl £3

.

151 173 [Melchin In*.

8b 71 iMerchmTn J

+ pf Dn 1 TTd
Prim ’ - Net 'Drib’s

Z33nr+>] FI168 14 ' 65
390 1+2 F12 9* 0.9 I 4 7

137 .. . K010V12' t
85 18 11 2.7

121 • > 18 16:19
13S -2 l35‘ — ‘37
180 I 6 6

1 10-52
320 ' 4410142
10 -l] 06& 1.7 0.7

236 +1 . 16D 10'ib
190rt+3' ? 1 019c* 4> ’J A
41 I - - _
18 1 ' —:

— ' —
428 !+4

,
425 1J : 1.4

123 I . .! Q79* - 116.4

222 > 175-10148
221 ! 7JH0 4 7

284 -2 2011 '10
95 1 ' K27* 18 • 34

502 :-6 1 30 0.4*04

185 ! ! £011 '38
IK '-1 I h£ J3l 1 0 1 35
1« I .J 20 LOI 12
269 I

! 6.751 101 36
124 f*

i, I £2510 29
60 - 1 5 25i • (125
41/

'

40 1 * 5Jl'!0:i8?
269 I

• - - : -
100 I ! 120 LQ 1 29
157 [-£ : L4. 12'1J
106 i+l 1 til* 1.3 1 2 7

53 '• nllU.3.0
12 I

I — — * —
229 '+1 1 iB 4 : l0r5H
5JS 1

I 9fflDl24
550 1 —
135 £J5. p -15
IK I

’ ttua 1 1 25
M3 I 90 10 5«
202 I »1 J* 1J 10
Z25J*1'jI 4 0 16 1 25

247 >1 1
37' 1.1

1

2J
136

1

I +3 7l 18 i 3.9

21 : 1 — : — . —
220 :+l i 1B25I 1 0 1 5.4

230 '+3 I 05 1 7 I 05

1984 ; > !+pf| Db I !rM|
High Low I Stock i Price I

- I Net CV Brtlfft

V»0 : 395 BriL Petroleum 1 SOS [-* !
1W 0 2L5

j
6.9

j
7i4

B1 1 66 i Da Bat PI. £1 ’ 71rf+3 58"J > U-3 ~
£77 J93 ’Bntpa ... 1 215 L I 1DB 3 1 66 | 70
41 • <7))9BiueMKicAn— '

36I/+2
)

—
325 » (irBrywaiCOjlIb J 10O%5 ' Zjzlz; *

£l?]fieaCimMnU01 _ mU . .
I 042d - 1

I ISO ITiriCiin Sum £1 I 360 1.... I 80 - I J

SHOES AND LEATHER

50 U 9.4 IO
HZd- 15 -
80 — 32 —

N EWS PAPERS, PUBLISHERS
343 290
310 380
165 98
340 260
366 Z88
84 68
620 358
SU 315
880 635

' 99 69
207 135
140 100
285 172
173 138
172 138
510 362
755 410
242 192

I

MS 112
107 69
500 385
855 540
173 148
263 175
348 £66
•139 73

JU I 74
.180: 116

240 140
164 100
48 37
195 140

133 70

92 70

230 100
167 79

173 58
im, ai
850 447
226 115

Fir Group 220 I.. dS.70 3
Carter Booth 163 . .. +70 3
Neadten. Sims 5p— 37 130 1
Lambert HttLZOp.- 193 M 70 3
KewtxUdA Burton- . 92 4J0 1
IPiUardCrp. 82 -1 45j 2
Strung & Filter 137 +2 404
Btyio J 237 1-3 0200 1

SOUTH AFRICANS
[Atefcom ROJO 63 Q12d 2
hngtaAai.M.U- 03 .... 0180c 2
Bartow Rand R -10c _ 4959 -4 070c <

Cold Fids. P.Jfc— 137 ... Q23c i

ifOrsh Trad«H 50c 137 QLOt 2
IlHdna ROJO 140 .... ggQBc a
)K Bazaars 50c 700 0142c 1
SnTmtfoni'A-SOt. 390 055e 2
PSAS0LR1— 240 +2 033c i

SA Brews 20c 315 .... 036c 1
2 nte'0»Rl— £23 0180c 2
ranpaC-Htlett R1 350 .... *Q58c 2
Unlsec2DcK -J 205 .... 032d 1

47 X'
235 155
640 368
214 139
152 IM
140 90
387 195
565 371

252 205
123 S3
160 120
57 38
123 86
US MM
155 78
111 39
500 225
87 68
345 235
143 U5
150 85
273 140
49 42
127 B3

78

248

537
693
504
548
225
578
£351
620
247
£45
206
75

405
955
665
536
EU
540
562
32+
253
485
433
724
£13!

ET7
225
or
548 1330
53 I 31

23
71 M
92 12

196 152
135 105

115 M
180 ns

250 177

52 4b
W <1
224 162

80 46

.110 68
154 99
U5 UB
118 7b

193 m
*35 9
200 125
288 182

75 <2
68 36
158 98
178 US
115 ft
220 130

0.9 -
U —
5j6 —
25 141
43 —
9l5 —
Zb 23J.
02 -
2b —
23 *M —
4.9 —
4.9 —
4.7 102
4b 17.7

4.9 —
43 —
4.7 -
3b -

II 73 16.9

lb 43 13.9

22 3.7 15.7

lb 43 123
22 4.4 10.9

50 -
<4 -
5.4 -
3b —
33 —

,
63 -

22 I 3b 17.7

ZJ ZB ZZt
U 43 167

OBJ _
t73 -

Oil-91 -
1U05 £5
123 *

M
106
•17

130
271
941

430
171

250
355
~m
144
£463

^ 25
220 170
12913 HQ
185 128
234 195
445 365
720 615
74 42
SB 450
155 124
340 255
160 as
54 37

111
77

260
320
113

25
99 77
IB 12>i

97 8
157 125

<b as
•166 145
74 61

240 215
158 125
40 23

85 62
24 21

370 225
170 140

71} 1«
100 82

122 65
500 387
190 144

520 4M
4®.

320 ZM
439 599

no ao
» 36
300 Z34

£143*!

41 321

313 *»
450 282
198 142
17 81

312 26S
132 113

029 £115

320 255
336 30
140 98
60 41ij

128 88
117 100

8b 71 iMerckmTn J

152 111 dddWyndlM.Tst. .1
149 121 Honks liwesi— J

Ztt £11 (Mom-gate In* Tti. ..j

89 68 iMurray Growth 1

85 b4 Do. B .i

104 85 [Mura] Income Tsl—

1

99 BO I Do.B I

114 65 tMivra* Ind j

109 84
j
Do. 8 1

159 123 Hmra* SnUlr Markets '

154 120 baB .

262 224 Hurrar Venur+s
625 525 NeqnSA.SUSl
108 78 IWewAuk lne.Tu.50pJ

348 303 |New CounSOo I~ 56 MewDanenAITst - 1

'lew Tteog. lot .1

Da Cap j

Db New Wrrts. J

220 Ul I 1B25I 1 0 1 5.*

230 '+3 f Obi 171 OJ
485 I . I 5.321 u 1 \h
209 1+1 193 J2| lb I 2J
60>/-<r I 0.05.2b I 01

244 l+l ' 10L2VI lb 1 49
UD 1. > 3JI0.7 4.4

62 I.. 1 l4 5|]b l10 4

19 ' .
1 -1 - I -

333*4+1 < 100 6 I 4J
273 1-3 I 144) 10 I ?J
US I

.

1 288 101 }J
UO

i
1 6b 12145

30i>i. I t5Jl lb 1190
128 I . I — — I —
M2 1

.

I 16S5< 10156
250 I I 10 15 I 09
156 i .. I 2351 1.1

1 22
93H+1 I 275jll 42

214 I .
6011 I 4 J

315 I I N2SJI lb 111.4

420 i+2 I -I - I -
DM. . * 19451 lb .105
M|+l I - 1 - 1 -

141 !-391 - I - - -
144 I

I 14 0 1.0 4b
84 1 : (20 lb; 4b

150 ;
I 20 lb 19

145*1-1 i 2 0 04 • 24
260 •

1 100 lb 1 5J
85 1+1 I l«l • '2J85 1+1 <

i

UO
106
155 .

152
260 + 2 I

550
101 * i

348 1+2

69 I

4 41 LO I bb

H4.J lb 1 5b

20 fi 1 23

I 4D5 L2 22
070c - I 5b

i 0.4 * I Ob
I 142* 0 158
' 02* 1 1 1 05
I g2J2j lb

j

82

35 ! 10 -4Bida Res lr£Q25—I 12 I.

2£5 )6l bwraaAll 212 : .1 979L0 6b'90
183 • £71'r Da.B>jKL>.91 -96 -j £89/ ' OV.-VlOblEU 9|

-
320 : 205 'JlCJdedo-aaffllU .1 215 >-10! n-i - 1 - > -
385 • 265 ‘n&MNdgePefak j 370 1 If--— (688
247 168 Cartest CapHlQp .j 1820+3 ! 2J9 L5 Z2 0791

78 ' 53 tenure 10d ) tfioS+1 I 301b 7 7ti94i

B4 49 CtianrrhaU5Q J 56 > Ob- 4b 1J !U.7
167 113 OurtffhowePet-J 117 !. i 175- 3-4 0.9 1»«
08 -t £25UCte*nn Cm. S3—.j £27 -'+ i QS2.40i - U * -
15

|
6 IpChurttuU Energr ..._i U1/-1? I — — — I —

LMijI LlJ^tieFr. P«toIm8._j U1V-L I ODV - 60 1-
151 91 WaremontPMNL^i 133 i-2 J

— 1 — —
[

—
110 : 57 JKluH 01 £1 57 1-3 1 _i_l_ _
115 ' 67 . ItV) [mi 70 !

.
I — - _ I _ [

—
-?8 • 17 1 Da. tVarrants U' 22 j. 1 — ' — I — [

—
150 1 9S Petrairtm ; IM !+3 ! 091 3b! 1J 124.6
10*0 4 tCammate Pet. N.L..J 6 l-l-

1

100 . 75 hlCowwPif EdSet.' 75 I < _ . _ I _ |
_

240 1 12B (Krutdk+Oa -162' _*-[— —
36 1 20 MOonetHnCSl- .1 27 1

>

70 1 5b t-SGHlaiiSDnboTf I 65 1+4 . 2XT12:44l2bb
95 • 70 fcEdnamrghSecs..-.; 75 I • 015f — JOJ! —
N5 : 42 lUEvTunOd i£0b5 1 57 -*2
4i*ji 13 'Energy CaoiiailZiai 1 33 -2 > — I — ! — * —
7 1 3 ':iEk<5i Sorts lib ! 5 .

i - I - |
— —

202 172 Enterprise OU I jgj 1-1 i 670! 32 1 52 B7
2* 15 PElirnH—

. U I.
. i —I — j

— —
195 85 Takwi Hec.20|i. • lli .+*! ^

|
_ _

32 12 'PFaimootn Pet, 15 ( I _ I — I ~ _
165 140 [VFiniimftlliCSu 150 i+5 i - 1 - - — —
95 23 fTflitr Hnaartes j +Ds I. I —I— I— —
105

.
80 Floyd 04 lOp I 87 I-l —1—1 — I —

li»
; 70 V&eaoa ML 50c I 103 ( — 1 — I — I —

72 i IB ^Censer Ei+ra* lOcJ 50 I
— — I — —

-W) - £90 MCUullCd Ret I 290 .
_ . _ j

_ _
1« - V CcudPnSp

1

IK |+2 1 lb 63 1 1.4 15.1
280 185 -Great Wewrn Rod _i 265 ,+20 1 — ' — I — —
75 ' 32 IKlalfairamftttl ..I 40 I

!
— 1 —

j
— —

BO 1 44 ttHman Pel W 5pJ M I ... I _-_l_ _
£15-, uo Hamlum ai Cora ! EU>/+i, > ZaZ3d — i 02 -
158 I 120 Homing PrtrnJ . 134 i Btf 2.1 1 S3 6.7
£108 I £86 ' Du lOpeCm ln.^7. 1 £86 '

- Q1D°J 4 9 U112I —
29 ' IS 41 CC Oil] Op 1 2W/ i 0.0/425- - 196
325 > 250 'Imp. Com. Gas £1 - 310 '+5 ! 120 Ip I 5.9 1UI1
£125 I OOl ! Da BacCrllo 45-200.- 011 . 1 08‘.l252|l7J -
145 I 120 -Find Scot Energy .1 12s 1 1 _ 1 — 1 _ _
158 I 80 'Inti. Aitanus Ret _. IDO 1

! _ 1 _ I _ _
345 1120 -Vlaterajuiaal Pell. I 134 '+£4' ~ ; — I — -
555 - 230 -DliwtMEneite .! 555 -+10I - ' - l _ _
118 1 50 UidupnEratall 1 92 1-3 1 - - - I - -
187 -110 -bJeteete DnUmg . 1 131 I 13*7.11 t 53
40 1

20 |KCA Onflinq 2p_.—, 22 l J £3.01.4 J 14.7)

£440 [EJ80 -VLonAinEnn NV . .. £380 • QSW -U* -
365 - 257 jLASMO .—_—rSo +3

1
11 51 21

|
4b 132

560 : 400 I Da Oat' 10p— .1 450
. . 1 1120 - -35 7 —

117 > I Ob I Da 9VpcCbWPIUJ U2te+6 1 9l3%J - ll£J -
173 : 100 IfMaqHian Pet I IM - - - I — I - _

91/ 5 taUgneiNetl 10c J 5 I i

130 1 eo IlUanoe, lOo - 85 - — I — I — —
29 1 12t;hrUmdteiOHNV - U -1 > -I- - -
17iJ 5 MMpiiareli PetWl. J 5 .

1 —I- I- -
2J4 1 15? Wnunr Q J A5025 J M ! QZbc- — I 0.4 1 —
36 I 7 H tMoray Finh_ .. I 7 > — I — I — I —
55 1 29 Wfw Court Nat. bp ...J S3 !*6 1 10 21 4b>]4b
M ' 14 94 Zealad fti 6 Gas J » 1. .

I _ 1 _ I - t _
320 -137 Wight Hawk Res ...J 260 1 - I _

|
- I _

£13<i! 900 Ncnk HroraKr 25 J ao I . +>41£8a* 4.1 - - BJ
120 1 73 l»WtSea4GMi<r£l < 75 I

— 1 — l — I _
52 25 Worth Sntli Ret-....- 30 ;

j
1 I — l —

12V wJpfXhhm* 10c j 7V-1- — i — I—

I

—
87 I 22 MOMoRb. 1 28 . I —1 — 1 — I

230 I 85 ftOrtfieldiina. Snc.J 85 1 - 126514b 1
t 1 68

235 I bO IllOfiierPresb Mag I 175 (-5 ' - I - - - I _
155 70 fporan J70 ..I -J - I - I -
£00 < 60 CtOweola Hydro £1. I 125 -+5 - I - I _ I _

4 S' Zjzlzlz
240 J.

- I - - I -
136 L. . 13.751 1 7 I 3.9 I9b

I 13 1
.! -I - I - -

J £941,r+S |BFr300| ft J
5.9 «

0913b
j

13 [24.6

2bll2«4l2bS
015j — JflJj —

lb 63 i
1.4 15.1

13bi 7.1 1 * 53
£3.0 1.4 I J 14.7)

QSW-lb* -
11 51 21

|
4b 132

ONOMURA
I.M KKNATIONAI. ! (MITK13

NEW-ERA INVESTMENT
AND UNDERWRITING

OFFK.F.S UOKl.|>U’ll>K
J (iraitthurth Mrtvl KC'IV 41A 13

l'clc|ih»nv {H I

J

l!K.'l HH 1

1

MINE S—Continued
i486 I j I+ if} Hu 1 | VM

M|fc Low I Stock I Price I - I IM ICStlfir 1
,

Central African
280 <145 Falcon 250c 160 i+10[ QlDOcj « 1 36.4
17 I a Iwankie CoL ZS1

[
12 -1 - _

21 I 14 IZam CpcJ6D0*4 !J 14%' ! _ I - I _
Australians

! 23 IpACMSOt
17 WUUhtalr Ersfa NL -J

I 3»/*As*a OH & Minerals ..;

12 T»ViHT«ui«fcifl._j
! 13 VAusinhs Mng H.L..
I 15 MftamiMIRH
U MBIack HilMtm .

UWfBondCwp-. —
90 kewgwMHelKHB .

276 &CRAH..
44 IfCairBoyd 20c. . ...

18 Kemal KaigMriie._.

20 WCentral Paulic
2iJfComUdMgAiew.NL.
4UKsosenRn.Ni.,..-
Bi/KukiaPacHL J
bizMEagle Carp 10c

160 (fEmperar Mines

8 -VEmi HiR GaM NX.—
7i)|«Endraww 20c

22 WEiwraoseGJd- .—

49 J-3
29 l-r

Vk
18 -1
13 -i,

18
19*2 ->?

80 -3
113 1-2
344 -6
62 .

21 |-1

30>X-';

Fmsyjtn OH Oat ...J
52 NfGem Era & Mmrrjlv_ J 54 1-2

355 MUKalgoorlie 2Sc_J 415 1-1!

13 Mraai Eastern Mm. .1 U
19 WGreat VKUruGoU

.
j

358
bi/pHMC Ana NLZDc t 6</
B’/fHaonu NW_. . _..j 10*/-%

20 NfHiH Minerah N L. 30
28 MiihSm

O

cean 119821 -J ft -1
4t/fl*am(me GidNL _ - S*)i

31 IVJinorMic MMs I 45p
8 WKjttura Mn£Oc 10
TiJpKiaOraGatdNL. 9*.

58 IffOtcterer Ml 25c .1 125 -5
22 WMfftatfuiTj 25c .... J 90 . .

21 WMrufs Ei SOc .. . 31
IM ifMeum UuirrahN L ' 158 -II
30 IfMetamui Mm £0c I 36 -1

157 IVMIM Hldm 50c . J 168 1-5

3 WMuvfields Erpi 25c
| 31/

30 fNewtnrul 3k . .
1

37
128 fNorthB Hdl 50c i 143 . .

35 Nth. Kjlgrrb . .. 35 l-J
41 POakbrdqr SOc . J 44 I

2h |*Oiier Cnpfn. NL .1 32 -1
60 ffPenaxl'l 25c ..._ I 75 >

4 ppm Paoi* Pet «l .. 5 I

38 ParmgaMiteEipSo 58 <-4
254 VPeko-WalhrndSOt > 344 -4
8 f Pe+wrt Ret NL . . . 12 -<
1£ (pPortmanMmngNL.. 16
11 Mwmlirgarrt fiok) J 14

150 VReimmSOc.
. j

246 -»
145 VDa Defd 1 255
28 KamanuaErtf-a NL-J 40 -£

23
54 -2

415 1-15
IB

. 20c—^ 61/ - - -

. . ...J «l/-'« - - -
NL.-J 30 I - - I _
19821- J » -1 1 -
IL c 51 ji — - i —

IM
as
157 1127
235 184
OOy B95

283 236
209 174
387 320
149 117
246 192
365 285
353 270
20b 16b
U7 93
494 384
107 85
220 165
66 51

256 215
IM 143
74 hi
56 38
125 113
» 33

184 145
117 94
U2
76 .5)

14b 121
260 200
176 130
273 190
137 109
86 69
123 98
10b 8b
4Uj 33

274 ai
200 159

70 33
192 163
287 212
149 123

103 80

65010148
I 30 11 1 1

J

11 I 5b
I 40 * Ob
1 60 4 3b
I Ub/U lb
I 20 U 2.9

80 U 1.9

. 0.59 25 08
I &4| lb 41

- 03
21 <5.4

lb Ub
lb 38
lb <38
18
lb
lb

« 31
Ob 31
lb 28
U 3b
11 41

12010 3.7

130 lb 4.9

110 lb Bb
3b

58 I 10M*PiMi%fr W6
38 I 21 ||: Pence Rev.

325 I

148 1 115
21>J 1£

UtoC £73

77 I 57 4Petroie<5p
U I 8>/fPlDniiN4G*NL

166 1 119 wPIcL Prf.O
74

807 I 408
£421/ £30%

•484 350
405 <ZS
454 1260
704 538
ny 59

200 1134
76 I 50

319 195
55 I 2b
21 I 9
117 I 12
175 1

•51

£97
26 1

227
66

361
IS
144
89

ISMY
1801.9

i t4J5l.lblbb

‘!W>rrTi

25 28 148
3A 51 1

8J
21 42
21 53
2J11J
2J

a
*83

83
142 ' <6

602 237
155 1.62
233 133
b4 30
338 I 265

£U1;4+U

90 . ..

31
158 -ID
3b -1

168 !-S

»/
37

I E94%r+% iBFr33ffl 9 5.9
|

ft

59 . . J
—

!
— —

1

—
62+3 - ! — — I —
«•/.. - - -1-

150+3 - - - I -
5b -I - - l -

417 i+e 1 - - - 1 -
£41 I. lt08UV32 5.1162

For SA50L tee Saudi Alncam
AO25c j OK 1-8

|
ISBZd 2b 21 119.4

lliafSalmon Eipfn.NL .j
3b fSeNraaSOc I

25 fSocGwalu NL - I

12 fSita. GoMfiridt I

8% fSpwbrra Paula—

I

57 fSwHiera Ret _[
5>; fSMhrrt VMurtt 25c

.

12 tVSBargmEepTn

10 |VSwanRM20c
29 MJtdCoUMdtNL

.

B>/9Weti Cool 25c - .

8 jftWeuem Cm 50c
180 tWesai Mnrag 50c
154 hfWhni Creek20c-
10 MWInditeRKNL
IW/fYork Resources— J

IT'
58 1-4

;

344 -4

12 1

lb
14 I

246 -10
255
48

12 I

45 -1
63 -2
n'i
11 -«i
84 -4

310 210
213 138
275 155
£10 575
23 U
7b 50
56 37

950 500
350 27D
385 250
68 50
475 240
210 145
410 2«5

( ..
J
<41140/ 10 18b

7te+l 120 22 92

iT.Mi “
00-65

•Ob/ 2b 3.7

rObOcJ ft 7.4

>075/ 0.9 t
OJW * 22
930 - 18
K1ZM12 08
iQ65dU |

IMesn ocnmmr induawL once, and net dkrMrnds are In pewe ate
tenammattnm. are 2Sp Eamaled nrtwcainwrat rahet and emeu ant Baled
onlairu anul iniom and scummam, wtierr uosUMe. are mxtam on luk-
ye»ly (ram. P<E» are catenated on "«+“ dtsudMioa ham. ranagi per
raarr teng coranacd mi unitn alter toaailan and anrtbmd ACT witere

appteable.- bracketed fipres todtcair 10 per cent or more ttflei+nce If

aknlalcd on >IT OmnteUon. Covert are based or "namnmr dterUunuo;
dm compam most dhndcna tout to prafit after Unanon, evekutmg
nrmraul anfmAoitet CU mcknbng ruwmd ran* ol nfhanaWe ACT.
Vtetdi» eased on onttr pnem, me gran, adpntrd is ACT of 30 per cent
trad aPsw lor vakir of declared DKtritiuior and nplm
w -Tap Stock"

•+ Hlgte wl Lows marked thus lute ten adtMcdM a»dw fm notes mes
tor cma

» Interim since increased or resumed
i Hertm since reduettk pauad or drirrred.

ft Taa-iree ip naaemmem on acwicaiion
• Fnjnres or report awaited.

V Not oft (cutty UK luted. d»aki» permitted onder Rale 535(4Hal.
* USM; am Inted on Swci Eschaigr and company not tabiraad so sanr

detect ol reputation as kited teciriciev

II DraN In atetr Rule 5350).
* Price at Wise of tutpentoa
1 ImbcaMd dMdend after pcndtagicrtpaadiBr rlgatj issur: esnr rrMtei la

m+rtoar dmdrnl or Incan.
4 Vesper hid or rempamanmi us praprest.

ft Nor comparable.

ft Samr aaertnr reoaerd tkul andfor reduced emungs taAcamL
Fmeoti dntdeod: cmwr op ramps updated by latm nrmm suremeat.

I Cow allows lot cowrerMfi ol slum not aow rsakara hr nmoends or
rwriwg ontf tor munctei dhndend

A Carat does not aHorr lor snares -men way aho rmW lot rtrmknd m a
hitaa* date. No P'E ratio usually prerUM.

I No par Okie
6Fr. Bftftjn France. Fr. Fiench Fraosa. Yield Bated or aiaTTpbon
Treasury BUI Rale stays vnrtumied until maturity 01 stock aTai five.
NFlgiart based oupnmiecivsia'oaiet eft et enimaie. c Cents, i DmrM r»e
paid or payable no pan of cnhML corae bud on dwkfend w full eastuL
c Redempnon yieta I Flat ytekL p •srunrd’ umornu and r+W k Avurnrd
dtetend aaa yield after seem nsae 1 Payment from captul snnrs a Kenya.“ Isurstm hrghet Ota* Hnws total, a Ptqlm ntae prmfeng a Earnuigt taste
on prrfmanary Hgmes sOnridete and weld rttbOe a special paneat
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PUZZLE No. 5,592

ACROSS
I Numbers fish ait side uE

ditch (121
10 Morning by the heath in tills

country (7)

U Rash girl to love .the French
(7)

12 From him I'd expeet a class
at compounds (51

13 Ox and rodent playing close
by (4-4)

15 Pope's ambassador accepts
one little boy is sensible
( 10)

16 Soon starts again now off
narcotics (4)

18 Record one about " Paradise
Lost '* say (4)

20 Carries with ecstasy—fine
son! ( 10)

22 Sanguine type to work with
German back first (8)

24 Valediction by a continental
God (5)

26 One to give fellow a right
to be included (7)

27 Sideboard in the theatre?
(7)

28 Teacher gets the classroom
organised (12)
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performance is an2 First

opportunity (7)

3 Eton site cultivated & rose
( 8 )

4 Da&h with beer up north (4)

5 Undoing present in the east

is tortuous (10)

6 Anything useful like black-
smith's tool (5)

7 He makes an example of one

(7)

8 Landor indeed a change
from Eliot’s work (6, 7)

9 Blond with, one narrow out-
look. Honestly! (4, 3, 6)

14 Showman gets repairs sorted
out in one moment (10)

17 Their comer is near the 5
(8)

19 Means to be fashionable and
nurses (7)

21 Arranges sureties—not time
for second edition (7)

23 Paring we hear a vesta (5)

25 Sweetheart foolish to get up
for cheese (4)
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ns Lite LM
PD Box 3, Keen Hie, ArtKrfr, Hants SP10 1 P&
Q2b4 62188

Flaxd In) Fud-,.—
Monty Fieu 1

Equity Furf -—

—

American Hweaa
Aiotraten Pert Fd
For Era Fuse _
jenay Emrgy fa
Je"*» GdL—
UK S-owth Fund

Sterttng DrfosR Faxrii

MA94 Currency 1 iK.l-4tl4.0h

Cao Den to- kiist

Bittrax ie Fun* Mraorari t»M
. ^GrflTruOtlJJM) ...J9A.0 504 3} -}?lli05

All jeratv F11W 1 Deal D+Iy FxceK.
—Tuesuar Wrxkljr Cama» Hew™ N-11S

Briwb SUptey TsL Co. (CJ.) Uri.

PO Box 583. St Helier, Jeney. 05M 74777

•irrilra BOX! lh) [110.J2 lO-Jnd +0 0l]ie»3
jSriSflCaa xi*» lk£? +0*1

^

—
S^taxjlm S».20 10^ —I “
im Currency— _J£1 11 1)71 - I

—
Bdtterflrid Matogptnpat to- Ud.
PO Box 195. Hamilton. Bermuda

Busks fauTvAcc. -fraj*
1 x?l

“2
JLfl

“
Butz/esmc Aci Jil.45 )W, -JOI 1 —

Prices 01 OK 7 Next ID So? Ju" 1

1608 HUtOusra
ArflrMwlM -

JOPNiFd Tvetol.BID 3424
N American Ts WrdS21*46 23067
(Ml Bond Fund TtoJ** 144 9bS7|
HL4P0C-UTR FrllnKS7 764&3

Ghrtaon Fund Magagcn (Hill) (»
POBoxJL Douglbft blcof Mon. 062423911
hriLNc. TtawvllO* 20J| --111 91
In* GrtfL Trari>269 2 286*1 1 0*0

AnkBMioni GENERALI SjJL
PO Box 132. St P«er Port, Gi+msey, Cl.

SteriiHMgpamdFd. Jtiszji loOJS] --J —
Dollar MhOd Frf 015907 167 451 . i —
filaU Asset Wimnriirnt Conn.
PO Box 114. St Pew Pen, Guernsey D461-2B715

— Beta 1 BF

I

CAM Wg rtd.. ue *11914
GAMvrkJ 3119 27
CAM Smirii *77(6
Fuux-GAU . S9H*5
GAMTwte ilOUl
CAM Port Av- 3103Jl
CAM Pacific 3111*7
CAM Arwtrage — 3116 IS

Graarifle Mimtorawnf United
POBoa 73. &l Heller. JeriCy. 0534 7)9)3
Gramlia lift la J 1.10 1 lsrf .1 0*6

Next Mrtlrf day DecenWer )2

Grietresoa Mgait (Cl)—Barringtim Fond
41 Dvi Sl Sl Heller, jmey 05M 73151
ind IK DK6 . . .1117 1 122 Ud ... J 3.77 IPL Managed —

10.9? 1L04)

Midland Bank Tat Coip (Joreoy) Ltd

28-34. HHI SL St Haller. Jerfey.
0«’4 5 eT«f

106.6 -OJ 1126
1.0 .... 7-41

73.7

,1ft
9.68

112.SO
46.62
18.75

01.626 34’*
+ 0*? AJ1

10.11
9.17

1.23
0.18
1 .38

IMBftOSCt JOy
MdBkIMBd $1.06

Minerals Oria Res Stir* Fd nc

Box 194. v Halier. }*rm. 0534 47441
MarcsDCS St 1.04 11JB S-5l

Samuel Montagu Ldn Aganta

1 14. OM iropd
MtAmEqlnlxl 97.1 102.1
MUPPlnOIl 70.1
MntOitlnCt*) ,

60-4
MeSlftsOS *15.13
Ml I nSDecS 59.73
AbIDoc5 SF1 03-65
jliNvSO HKSA3.0B
1370a M30 St 7.43
MFRNFD6 SI0.16 10,10x0 ....

us fifhvG stua nil — —
Murray John*tone (trw Adviser)

163. Hooe St. Glasoow- C2- MI-11) 5521
HpcHDOI M«-S* JS-Zg

' QJ0
MurFdDcG 318.73 10.95 ....
PMFdDec* 54.12 4.41

NEL Intnmotrorxal Ltd

PO B(W 1-15. St Peter Port Guentiey, Cl.

St+rllnsDap 773 81^
StortFxdlnt 89.00 93.7 •

SteHaQtrian 93* 1D3.8
IntFxdMan 104.8 IJ*-*
I litMan 104J
Nat WMiminstar Jareay Fd Mgrs Ltd

23(23 Brood SL St Heller. ?(MU ,

HhlnFdlkl'b) 54.B S7.0 .... 10-M
EotvFdfkVbl 100.6 107.0 2-09
IntlWO(a)" ?7.7 5D-0«I

-SaD tfay every Tfu*r».

County Bank Currency Iftad Id
Dollar ClatS 423.1 15E +0.0052 —
Star 1 1 no Class £11*528 + 0.0030 —
D-Mark Cl DM53.SS56 + 0.DD6B —
DutehCldrO DF153*14S +0.0057 —
Jap Yen Cl V5.432.6341 +1.1530 —
Negit SA
10a Boulevard Royal. Luxembourg.
NAV 59.24 + 0.04 —
Newport International Management

Swinveat (Jarsey) Ud
A Hill S' Douaiat. loM. 0624 29441
Cower Tit £13.96 14.73 .... —
TSB Trust Fimds (Cl)
26 Hill SL St Heller. Jeney (Cl).

.“WmTSB C1K Fd 103.0
TSDCIItFdJy 103.0
TSB Jy Fd »fi.9
TSB Gnisy Fd 96.0
TSBCmcvPd 1 D2.4

106.0
106.0
ioz.a
1 02.

0

107.fi

till
3.73
3.71

Bank of Bermuda Bids. Bermuda.
80S 295 4000

MM Inf Sec |)549 .... —
Nptlntlnc 114.53 — ... —
Nut Pacific si 1.07 — — 0.15 —
Noreap Fund Managers (Bermuda) Ltd

Bank of Bermuda Bldg. Bramirf.^^^
Amer Trust S7.94 8.25 .... —
Normandy Truat Managora Ltd
29. Alltel St. Oougljt. loM. 0624 29696
NWMI tO.9672 1.01B2 .... 2.00
HO* CT £1 -2327 1 .2077 2 DO
CbrCrG £0.7651 0.80S4 2.00

Northgala Unit Tat Mngrs (Jenny) ltd

PO Bax 82. 5c Heller. Jerxev. 0534 73741
PocFdDec5 SIU6 12A4 —
Paelflc Brain Fund
I Da Boulevard Rural luvrmtatirx
NAV .. .- S1S.81 —0.07 .

—
Inv Adv.. MAG In*. MiRl. Ltd.. London.

Perpetual ITT Mngrs (Joreoy) Ud
PO Boa 459. St Heller. Jerxev. 0534 74517
OBxhrCrw St-12 1.191 —
Phoenix International

Prices on No* 28. Neat *« aav Doc 6.

TkrvrfcO (ROC) Fuftd
e o Vlrlcen ru Casta Ltd. Kino william St.
London. EC*. Ol -523 249*

NAV 3457. IDR value USS11 A7BA1.
Target Trust Mngrs (Jnraey) Ltd
PO 8—i 1«4. St Hr-Her. lera-y. 0994 7299-5
Man Cor Fd 104J 1102 -02 4.17

Tennant (Cayman) Muogtn Ud and
NATJCO
PO Box 2109. Grand Cavmin.

0101 1SH1 9407416
Wstmttr Cm SOJ3 8.79 .... —

— Tokyo Pacific Holding* NV
Inllml* Management Co NV. Curacao.

NAV per Hurt IUI.U.

Tokyo PocHto HJdgs (Seaboard) NV
InUmls Manxoemeat Co NV. Curacos.

NAV per share 3103.38.—
Tyndall Bank (isle ol Man) Ltd

'O AttKri SL DflXX'lk loM P*I« JXJM
Sto Mn» Fd 9.25 Mil Qtr Chof7
USX Mny ACC 8.00 Nil Qtr Cha.'7

Tyndall Manager*

? *r-w SL St Helier. Jeraev. 0554 373S1>ri
TDFSL 102.1 2DG.2 1.21
American 204 2. 220.4 3.82
Far Eoztern 2BO.D 27B.6 0.90
European 113.6 121.6 0.82
Prtfle Man 103.5 111J1 —
Prtflo Amer 9B.D 1 D6.S .... —
PrtHeSlFESt 107.0 114.7 —
PrtlloSoEuro 106.3 114J .... —

-

Jersey Fd l73JZ1B0.4xd .... 5X6
(Nn-JAcUtS) 424.0 453.0 .... —

-

Gilt Fund 117.0 119.2nd 10.00
lAccum Shx) 316.0 321 -3 .... —
KicTO*v ™«ra. cSraOlra. -M. 0624 741 11
High Inc Gil* 312.4 114 .6 .... 12.2A
iAccpio Ste) 215.8 220.0 .... —
Tyndall International Aaauranco Ltd

Albert Hum. SC Petar Port Cu
^{JJ^

y
2Toea

451.3 .... —
5.450 —
141.8 .... —
1 .715 .... —
96.4 —
1.160 .... —
3113 ....
3.835 ....
125.3 .... —
1*15 .... —
481 .D .... —
5.01 D .... —
292* ....
3*30 —
1 51 .8 .... —
1.835 —
165.3 —
1 .095 .... —
46B.5 .... —
S.65S —
87.6 —

1.060 .... —
205 4
2.4 BO —
377.4 —
4 SS5 —
276.4 .... —
3*35 —

int faulty 428.7
DOS 5.175

Paclftc Eotv 134.7
Do S 1 -62S

NAmerEatv 91 .5

DoS SI. 100
UK EauKy 301.4
Do 5 3.640

Euro Eotv 119.0
Do* 1.435

Inti Fxd IK *56.9
Do S S.S15

Stg Fxd IM 277 .B
DO S 3J5SD

S Deoomlt 144*
Dot 1.740

Sto Deposit 157 0
DoS 1.BR5
Cnmodlty 444.9
DOS 5.375

Gold 83.2
Do S 1 .005
UK Proty >95.1
DO S 2.355

Inti Maned 35B.5
DoS 4 325
UK MOhDd 262*
DoS 3.165

intDoilarFd 34.03
Far East Fd V3-4Z
IntCnrvFd 31.70
DJrFxdlntFd H 15
StgExGtFd £2*7
Providence Capitol International Ltd

PO Bax 321. St Peter Port Gueri

4*5 -0.08
3.69 -0.01

4.47 -0.01
2.78 +0,02

UR TyndaJI-Guorduin Mngt Ltd

— WQ Bn* 1348. Hamilton Bermad*

lUKFxdlnt 164.6
LUKStkMKt 170.1
UIUM
CSKMkFd
SlntStkMkx
SlntFxdlnt
SDlIrMdFd
SlntCurrncv
SWItfTecn
SMAMSkMt
S Far East
SwFrMpd

149.6
95.3
89.1
1224
114*
107.4
125.7
99.6
106.9

SS.D13

177.0
1B3.D
161 .0
302.5
95.9

331.7
123.2
115.5
1352
107.1
1 15.0
5*90

^257261.

Prices New 28. Next dealing Dec S.
For Other price* ring 0481 2572619-

Putnam imomBtional Adviaer* Ud
10 12 Cork K. London. Wl. 01-439 1391KSS'S zz n
Quiltar/Halnald CommodttiBB

31>45 Gresham St. CC2V 7LH 01-600 4177
Rcxcd Fd 5133.22 —

. . • - *)*
Next Dealing date Jon. 2.

Rea Brattier* (loM) Ltd

29 Athol SL Daaalas. loM. 0024 29696
Bond Fund £1J7 1*125 7.67

> Ltd

T-G Amcriui 11 9 G2 — 0 23 —
T-G MDney *24.11 +0.04 —
T-G Eurobond X )

6

59 - 0.09 —

-

T-G Com modi tv ,'£’-25 — g-SJ
—

T-G Mortgage CS27-2U + 0.05 —
T-C Overseas 510.94 .... —

“

T-G Patlhc V2.D70 +12 —
T-G Wall Street *25.34 -g-JJ

—
T-G Gold _ W.01 -0*5 —
M. G. Tyrrell A Co Ud
WO Rox 413 Lmi*miW11®NY.
Drtmc S1 1.65 11.95 —
UnicD Invest Pd Mgl Co SA Low

London A Continental Bankers Ltd.
3 Throw—onnn *•» Lr—lr— PI -F18 6111
UC Inv Fd S69.B2 72.00 -0.10 —
Unlen-InvOBtmant-GBBallaehaft GmbH
ptirlKh 1X+K7. 0 6009 F-inkhirt 16.
Unltds DM19 42 20 40 +0.10 —
Unlrak DM70.79 74*5 +g?5 ~

T

umrents DM39.69 *0;90 -0.10 —
United Fund Manager* Ud
1G-1B Queens Rd Central. Hoag Kono^

8 Mly T 9-00 9.39
5-23-1839

10.08

Richmond Life An
4 Hill Street. Doubts
Gold Bond 236.8
StrlDoBd 179.36
UK GINFilBd 170.2

Rothschild Asset Managomsnt (Cl)

SL Julian's CL St Peter Port. c
"gJJ’1

*v
^6741

OCAmcrFd* 52.72 LM 1-51
OCstD'** 205.4 217.7
OCCMdy** a 122.2 129*
OCSCindy* 531.66 33*5 . ... —
HKFdtV tiK*39.01 41*0 —
• * * Prlcn Nov 14. Next dig Dec- ,1*.
» Prices Nov 1 4. Next dig How 30.,
Nov 23. Neat 019 OKI. ItDla every Wed.

sfirtSSr^^

S

tEo? + 0*04 886 wardley invMtmant SenrtoMUd
Australlen S All 5*91 + 0.004 8.7? *th Flmr. Hurahinson HMi;r. Hon9 »

Canadian S C541 A71

L loM. 0624 29*«t
ZS1.7 -2.8 —

191 .83 + 0.07 9.06
100.9 — 14.9

1*4
2.35

For VaatiruBft Currency Fund sea
Holborn Fund Management Ueraoy) Ltd.

S. G- Warburg A Co and subadrm
33 King William SL EC3R 9AS-

oi ^ nJJ
Energy IM V43-M +0-16 —
liitse

-
*?g:i! :::: 1^5

SMI Broad S«raeL » MriMr. Jjjg-
,,

2B.53 1*7

!s£f -0.19 ills
,3.95 .... ^

v Moaav M—virt Trust LMi

D-Mark DM79.40 +0.01
Dutch Guilder DFI106.BB
Jauaneu Yea 78.Oil
£ Sterling .JEsS'K
Swiss Franc SFr77J>2
U S. 8 533.93
ihiMriSLD-v'ri
lolri^ 57* 61.7ad
Inti Bond 41-1 43.8MI

£27.83mn
C20.ll 21*4xdm M—vat Trust

+ 0*2

+°?i48P«
U-b'i

Wardley Fund Managars (hw) Ud
HK Bk Bldg. Grenville Sl St Heter^

WralyGirtR) 101.0 106- 0 .... 10.61

+ 0.005
+
+°b°2S
++°^
+ 0.05
+ 0.019
+ 15

+ 0.015

hss
64

1027
4.64
9*0
9.82
6.70

12.98
5.72
3.14
3.14
5*3

Dutch Gldr DFI53.S95
Danish Kr DKr161*64
DcucxtJunorkS 0X453*42
Bel Frs IFInl BFr962.47
Frarrch Frs FFrlBB-24
HK Dollar HK410G B2
Italian Lire L44.134
Singapore S 5S70.74
Swiss Fra SF47.ME2 + 0.0042
U.S. S 533*73 + O.OOB
Japanese Yen V6.731.67 +0.98

ally dealings.

Rothschild Australia Asset Mgmt Ud
1 7 Bridge SL Sydney 2000. Australia.
Five Arrows 81 *1 1,44 .... —
Rouse Woodstock (Bermuda) Ud
FOB 1 1 78 Hamilton, Bermuda.,,

009 295 22+4
Systemtrend £8.SB .... —
Royal Bank of Canada Funds

4th F|i—«r. HuP-hlnsan

WrBlvBdT *10.32

Hassta*

5.68
27.70
30.90
35.B2
30.70

‘“Tai
723
ut

West Avon Secs (Guernsey) Ltd
Borough Hse, St Peter Port. GiHJJjy-,,,.,

Gllt&Oot Fd *1.18 1« .... S.00
U*. 5 Out 50.94 0.99 . •

—
World Wide Growth Managemant
10a Boulevard Rural. L«;«"*>““tb.
Inv. Adv. M 4 G Inv. Mngt. LW. London.

WwdGtliFd £11*0

Wren Commodity Management Ud
10. St George's SL Dougtat. JoM

Wren Com Fd 1 2.B
Chinese Fd ,59-9
HracMctfd 122.7
VanoCmdvFd ZS*
FtnFuturesFd 32.4

0624 2501

5

13* 5-10
62* .... 1 -70

3 27* .... 8*0
24.1 —1.6
33.8

ruIncFd 8? 83 10.46xtf
InUCapfd *16.17 18.19
NthAmFd 17.14 7.60
FrEstBPacF 89*9 30.26
CanadnFd C89.9B 10*2
ICBC hr) CxntKlriM Ltd

Yamorchi Dynamic Mngt Co SA
1 0a Boulevard Royal Lu*emDduro
Dynamic Grth Fd S8.92 —0.05

U*7 5' *23. BB +0.01
Canadians SS29.67 +0 01
£ Sterling '£l’*9 +0.01
D-Maift DM54*9 ....
Swltt Franc SF42.07 ....
Japaneoe Yen V6.62, .... —
Managed Fund 522.19 - 0.01 —
Royal Truat intnl Fd Mgmt Ud (a)

PO Box 104. St Heller. Jersey. OS34 270*1
StIFxoFd K0.B98 0 910 ,...9.06ld>

I Inti Seen *1.101 1.14* ....0,93
I InU BdS 30.76 0.796 . . . 9.87(d)

.i Prices on Dec S. Next dealing Dec 1 2.

SCI/TECH SA

- Money Market

= Trust Funds

r^, G*rW
DfttdBoKiilnc.1
Dhi

’

Deposit Feed
Lorard ik AvctS
LKriO int. AuM t—
Ueira Im tairi r ....

Laura IK Oatft DM..
Laard IK AiadSF _

Lmte & (taA Ctertx (Suerosai) LM
PO Box 147. Sl Peter Part, Guernsey 0481-29488
CrimUtyFund &L7 jajH —J —
UByds Book (C.L) UfT _
P*. Box 195. SL Helier. Jersey. 0534 27S61
UopBTsLOTMS JlSlA UOM 1 A97

tea dflfllrra DfCxnXj*. 13.
,

Uagra Tins Sih _j£l4.+» MLaH 1 11*3

J *»«
._.J 9B9

Ugyds Band latcraattearf, Geneva
PO Box 438. 1211 S«M (Swittefand)

Lloym Inrl Deilsr. 18L4|
|
11*

Ltorfs mrl trarfh ._./|F9» 5 IDIBM 12
UOrfi inrl iwra™. JSF31)* ST7*l ,— J 70
Ltaydk intT Pacific—0)07 UBJi I 1*0

Lloyds Bank International, Batnut)
PJJ Bax 13b, 6rarmey 048124983
UMI IKL SinSBCM JSL230 -J . -J —

KAV (ex Aieunfur FBI

Uofds hrtL Maoey Market Fuad Ltd
PO Box 136, St Peter Pl Guernsey. 0*81-24993
Starivw Ora 1 £10904
DnUartJaa.- 1 82L992

hexi neaifeg day oxcanrar 12 .

Ugyds Lite (Ute «t Mas) Ud
Bridgr Hsa, CrfUetewti, lOtt. 0624824151
SAIF 111** jzS-d -.-J —
Leab Drertos Conrewditi Frad
cm Triatrr, PO Box 1092, C«mim WandL

November in. Valuation11384,506.70.

M ft 6 (Cayman) Ltd.
P 0. BOX 70a CwfliMl Avenue, Grand Cayman, BWI
AniKle Ex CM 4 187 B8 8^ —
AuVrananEiOKS— 5SJ6 1*7| —

- .
—

Gold Ex Dk 5 8)541 MW 1*2
(Acaxn unis) -.157.39 bi rd _.... uo
Itiarf 3b* 7 M93 +1,7 2*6Um« Units! MLO 575-d +2« 2-56

ManagEmt Intnaltonal Ltd
Bk of BfrtiMW BkfiB, Bermuda. 809-2964000
SOJlBFC -#17*4 18Q3j

^
—

Sava & Prosper International

PO Bon 73. St Heller. Jersey. 0914

Kysr-ssiW n*. +0*2
S Fxd Int S7.49 T.aaxd -0.05
stlg Fund 110.3 116.6X8 -0.1
Yen Bond YI.44S 1.526 —6
Sobi^teFd* 54*8 4.97 + 0.02
UK Growth 159* 172.3 +1.1
Irrtnl GrwUl 59.77 10.57 -0-03
For Eastern *19.65 21.25 - 0.19
Nth Ames- S746 B.07 -0.01
Gold S9.69 10.48 -0.11
Mumcrarawy Reserve Funds
U.S. S
D-Marks
£ SterUng
Yen
Oeuoxl! Fund

4.82
11.03
1201
2.95

O.B3
1.67
1.04
0*5

9.1

1

3 98
8*8
5.29

0.13

Ham Am- Int Cr Notice
The Money Market Truat
63 On Victoria St CC4N 4JT. 01-236 0«S2
Call Fund 9.33 9.51 6mth Call

7-rfav Fund 9*7 .9.82 6mtO 7rfeY
Opponnoimer Money Management LM
W! cannon SL EC4N 6AE. 01-216 1425
Call Fund 8.91 9.10 6*ntH Call
7-day Fuad 9.19 9.40 3mtll Call

MnvMgAc 8.875 9.175 3mm Call

Dollar 7.62 7.76 6mth

Money Market

Bank Accounts

2-dar

Aitksn Hum*

Schroder Misfit SorvIcM (Joreoy) Ud
POBoiM Ol^jK HelleTj jersey 0334 27561

Sterling £16.89* .... 9.53
5*. 8 S29.S9B3 8.||
Deuuchmrici DM54.3108 .... 4*7
Swiss Franca SF3.0337 .... 3-78

J. Homy Schroder Wagg ft Co Ltd

120. Cheawoide. EC2. 01-3BZ 6000
AmlhN«28 523.01
AiFdhivI 9 >23.50
DigFdDIO AS3.41
M9d Cur* 591.7

ttlSgR'Jb 31597
NB.TOOC6 S34.0S .... —
Schroder Unit Trust Mgra Int Ltd

BOh 273. St P...r Port. „„
658.6 - 0*
180 9 +1.6

1.153 +O.OD1
1.61* —0.002
8*52 -0.024

+ 0.10
24 64
3.64 . . .

623.7 - 2.0
13.17 ....
1 B.9S ....

O.dO
0.40
3.9
6*0
0.22

9.65 Mth Call
9.96 Mth Call
5.19 Mth Call
2.05 Mth
5.19 Mth

MW
as

7.59
2.21
8.67
0.66
2*4

— Prkn A an 23 Next duOng Jlox XL

,

— BdaiEFC. *9.21 9.40) —J —
— BOalEFl . —38897 9.161 . ..J —

Prism ii Dk 5. Mm Suing tec 12,

Mwttectaaes Hraortr Ceafaods
PO Box 92. Si Prter Port, tuemser- 0461-23961

Com Btt. {510 41 IQ-93
LAI* —ZSlQJOb 10JJ

,

L* Act - -3*1417] 142JIJI
MIT Att _ 4U069 13I!

£ Fxd Int* 624*
£ Equity* 1 69.2
SFxdlnt* 61 .072
SEauttv* S3 416
HK Fd* 57.997

Schroder Ufa AMaraace MM Ltd
MgoCrLd 677.7 128.1 ....
CFadlnLFd 786.2 844-8 .... —
LEatyUFd 179* 193.1 ....
SFX01ILF0 51411 1*16 .... —

rLfFd 81.471 1.561 .... —
£MedL«FO Ills 1 i+i-?

—MU Fd 7.505 B.0S4 .... _
Price) Q» Dee S. Next deallnfl Dec 12,

•Dally dealing.

Sertmgaour Kamp-Gea Migmi Jersey

1. Charing Crook St Heller. Jersey.
0934 73741

5KG Can Fd SOS 8 SIS.Ixd .... „

—

SKG Inc Fd 65.1 67.1xd 7.29
Gilt good 174.4 183.6 ....

Securities Selection Ud
Bermuda Hie. Sl Peter Port Guernsey. ,

0481 26268
Forexiund 37.59 7.93 .... —
Sentry Asuirencs International Ltd

PO Boa 1776. Hamilton 5. Bermuda 55303
For Fundi Price* Phone UK 09OB 670305

(24 hrs).

Singer ft Friedlender Ldn Agonte

21 New SL BtahMHSte. EC2M 4HR.
01-623 3000

Dekafdf DM27.47 28.91 .... 6.84
TkyoTNvZ — 564.00 2 40

Standard Chert*rod Off Money MM Fd

PO Box 122. St Heller. Jersey. OS34 74454
Sterling £11.1200 + 0-0027 9.03
U*. 5 522.481 H +0.D054 B.75
D-Mark DM52.9540 4 0.0076 4.63
Swiss Fr 5F41.5160 +0.0004 3.33
Jap Yen VS.342.7966 + 0.9151 5.22
Stale St Bonk Equity Htdga NV
Car Mgl Cd. 6 John B Gorvrrawea, Curacao.

Net asset value Dec 4 57.83.

Strategic Metal Trust Mngrs Ud
48 Athol Street. DOuBlav loM. 0624 26866
StrgMt 80 9142 0.9143 —
Stronghold Management Lid

CM -628 B54S Bat 465
8*4 Qtr Call

10*8 Qtr Call

0534 7,460

Ham Apt Int Cr Notice

M City Rood. |eiV 2AV. 01-638 6070
Treasury ACC 9.375 9.71 Qtr Call

Mtb Int Cba 9.25 9.65 Mth Call

Bank ol Scotland
38 Threadiwedle SL EC2P 2£H._

Cheque Ace 9.25

Barclays Prime Account
PO Bex 1 25 Northampton DG04 232*91
High Int Chq 9.25 9.57 Qtr Call

BntanniB Urp ol Inveauimnt CompanieB
79 Flnxnurv Ore. EC2M SOL. 0<-S5S 2777
Cater Allen 9*S 9.65 Mtb Call

Chertarfieuea Japrint pic
1 Paternoster Row. EC4M TDH^^^
Sterling 9.25
U*. Dollar 8*0
German Msrls 5.0
Swlsx Franc Z-0
Japanese Veit 5-0
unouiartom
30 Ashley Rd. Altrincham. Cheshire. WA)
7DW. __Cheque ACC 9 75
tao- operative Bank
+8-40 Cornhlll. CC3.
Under £1.000 8.00
Over £1 .Doo, 10.00
unrtmgton ft Co Ltd
Dartineion. TotneL Devon. TQ96ll.

|ui;1
MnyMktAcc 9*0 _09.-B4 .

Qtr Can
Handergon/Bsnk ol Scotland
H T»—sdMcdle 5*. EC2P , 01 628 BOBO
MnyMtChoAC 8*5 9.65 Mth Call
Lombard North Control pic
17 BruMn SL W,A 3DH. 01-400 3434
Notice Deo 8.75 10.12 Rate 14-dav

M ft Q Kloinwort Benson
91-99 New London Rd. ChelinsrertL^

High IntChqAe 9*0 9.74 Dally Call

Midland Bank pic
PO Box 2 SheBeld 0742 2099A Ext 873"
High Int Chq 9*0 9.84 Qtr Cell

Save ft Pmpor/Robart Homing
28 Wextern Rd. Romford. RM3 3LB.

*1708 66P65
HIphlntMMAe 8.89 9.30 Dally Ca
Premier Act B-B9 9*0 Dolly Call

Tyndall ft Co
29-33 Princeut Victoria SL Bristol bsb 4HX

0272 732241
Demand An 9JU 9.60 Qtr Call

Money Ak 9*75 9.7 1 Qtr CM
J. Henry Schroder Wagg ft Co Ltd
Enterprise House. Portsmouth.

PIUS B277SX
Socclal ACC 9.00 9*8 Mth Cell
Over £10.000 B.25 9-65 Mth C*U
noFES—interest rates given txun as a
nominal rale end an annual percentage
rate adtasted for freqntnev of Interest
credit.

JJBTE5
Price* are in pence unless otherwise
indicated and IhMc designated 8 with no
Brahs la U*. dollars. Yields % (shown In
lost column) allow nr all ouvlng exoenses.
a Offered prices Include ell expenses,
b Today's prices, e Vield_ based m owr
price, d Estimated, g Today's opening
price, h Distribution Nee Of UK »HS.
o Periodic premium insurance Plans,
s Single premium insurance, x Offered price
includes all expenses except agent's com.
mission. v Offered prices includes all

expenses If bought through managers.
Z Previous day's price. ( Guernsey gross.
5 Suspended, ft Yield Before Jersey ax.

Ex- subdivision. Tt Only available lo
charitable bodies ® Tleia cciumn snows
anmulised rates or NAV increase.

I t t
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COMMODITIES AND AGRICULTURE

St Joe lead

strike settled
BY JOHN EDWARDS. COMMODITIES EDITOR

AN EIGHT-MONTH strike at
the -St Joe Resources lead plants LONDON l

in Missouri ended last night WARE!
when worker ratified a two-year (change* in
labour contract. .

The settlement at St Joe fol- cJfL"'
lows the recent decision by
Asa rco workers an the Missouri "Jr? .

lead M
belt " to vote to go back Niacei

to work in spite of their union's Tin

recommendation not to do so. Zinc

The pressure will now be on for
Amax workers, who have also SiIver
been on strike for several
months in Missouri, to agree a
new labour contract.

The news came after the close 4 359m torn
of trading on the London Metal against 4.3f
Exchange lead market yester- and 3 77lm j

day with prices little changed. jjje" wai
The decline In lead stocks dropped last

held In the LME warehouses level 3ince <

took holdings down to the _ .

lowest level since July 1980 but Copper stc

some traders had expected a th®

bigger fall and lhere 31

At the same time the end ®qug

of the St Joe strike will hardly *}** weeks a

come as a great surprise, though delivery qu

it may ease the scarcity of narrow the

nearby supplies still further. price.

World stocks of aluminium Zinc boldi

rose less then expected in houses are
October. The International Pri- level since £

mary Aluminium Institute said the cash pi

total stocks, including primary the three
and secondary metal, were widened yes

Studies may
affect world

wheat
agreement

Hides trade heads for further restructuring I

India sets

LONDON METAL EXCHANGE
WAREHOUSE STOCKS

(Changes in week ending Dec. 7)

-4,475 to 133,900

-7,275 to 134.450
-300 to 39,875

-444 to 10,590

-460 to 21,945
— 1.250 to 32050

(tonnes)

-166,000 to 52^12,000
(ounces)

4.359m tonnes at end-October
against 4.357m in September
and 3.77lm in October last year.

LME warehouse holdings
dropped last week to the lowest
level since September 1981.

Copper stocks fell heavily for

the second week in succession

and there are fears of a nearby
supply squeeze developing in

the weeks ahead with forward
delivery quotations rising to

narrow the gap with the cash
price.

Zinc holdings in LME ware-
houses are now at the lowest
level since September 1975 and
the cash price premium over
the three months quotation
widened yesterday'.

Japanese pork ban stays
BY ANDREW GOWERS

BRITAIN HAS been rebuffed
in its latest attempt to persuade
Japan to lift a ban on imports
of British pork, imposed on
animal health grounds.

Following talks in Tokyo
between Britain’s chief
veterinary officer and his
Japanese counterpart. the
British Meat and Livestock
Commission said yesterday it

was greatly disappointed at the
continuing refusal by Japan
to open its market.
The Japanese market for pig-

meat is lucrative. Denmark,
the'EECs largest producer, is

expected to ship more than
72.000 tonnes there this year.

Britain is excluded because
it permits imports of beef from
South American countries in
which foot-and-mouth disease is

endemic. UK officials say such
imports are only allowed in
boneless form and under strict
supervision which ensure there
is no risk to British livestock.

According to the MLC the
British authorities have now
offered Japan additional
veterinary safeguards which
would prevent British pork
from mixing with South
American beef.

The flare-up comes when
Japan is gradually opening up
its meat market to other
countries. Imports of high-
quality beef from the U.S. are
to rise by 6,900 tonnes a year
to 1987, and imports of pre-
pared or preserved plgmeat pro-

ducts are to be allowed from
next year.

DISCUSSIONS AT a four-dav
International Wheat Council
session, which started in London
yesterday, will focus on studies
of the impact on world wheat
trade of export practices and
on grain-handling jn develop-
ing countries, delegates said,
reports Reuter .

The studies, the culmination
of more than a year’s work by
the council's secretariat, are
likely to be extended after con-
siderat ion by the council. They
could help to create initiatives

on the shape of the Inter-

national Wheat Agreemenu they
said.

• SOUTH AFRICA'S sugar crop
for the 1984-85 season is esti-

mated at a record 2.30m tonnes,
compared with last month’s fore-

cast of 2.28m and last year's

crop of 1.38m, the South African
Sugar Association said.

• WEST GERMAN consump-
tion of meat and poultry is

seen averaging 90.5 kg a head
this year, 2 kg more than last

year, ZMP agricultural infor-

mation bureau said in Bonn.
Consumption was aided by

lower prices on average than a

year earlier. Pig meat remained
the most popular, with con-

sumption expected to rise to

51.5 kg from 50.4 kg. Beef
would show the largest rise, up
to about 21 kg from 19.2 kg
last year, the bureau said.

M/C 27—8/8 J — ?— —
• CHINA has invented a tech-

nique to cut time needed to
1
develop strains of rubber trees

from 100 years to three years,

I New China News Agency
reported.
Experiments In the past few

years* had produced 1,000 trees
giving 43 per cent more latex

than the best local strains.

• INDIA would need an extra
75m tonnes of foodgrains to

feed its growing population by
the year 2000 but would be able

to cultivate an additional 7m
hectares only. Mr R. B. Singh.
Agriculture Minister, said in
New Delhi.
He said with exploitation of

all available water resources
India would not be able to
irrigate more than 50 per cent
of its present cultivable area
of 143m hectares, of which 65m
were now irrigated.

THE USUALLY unruffled

world of the cow and ox rude
business has been subjected to

a clutch of unsettling pressures

j

in the past year. These emerged
I
two weeks ago when Man-
chester's hides auction was
abandoned in a dispute over
payment terms.

1
That issue was resolved but

1 the industry's problems and
I
some conflicting vested

!
interests among different sec-

;

lions of the £l00m UK business
have not been. “ It's not turmoil

l

but it's a wave," says one Liver-
pool hide dealer.

The backcloth has been a
reshaping of the Industry into
bigger and fewer units and a
shrinking network of auctions
which has prompted some in
the industry to suggest auctions
in their present form might not
survive.

Auctions account for less

than 40 per cent of tbe kill, the
rest of the hides being sold by-

private treaty.

The Manchester auction
broke up when auctioneers for
the North West Hide and Skin
Sales Association and one of
its principal trading members.
Markendale Lancashire, insisted
bids conform to a sales condi-
tion that required payment
within 12 days. Custom and
practice for several years had
been 28 days.

This week’s Manchester
auction proceeded after

Markendale backed down and
allowed bids on the basis of
individual negotiations between
buyers and sellers. These
turned out to be largely on the
basis of 21 days or 28 days.

The Manchester dispute re-

flected :

Nick Garnett examines a wave of unrest and

the questions hanging over the

auction system’s future

• The cash flow pressures
which have been squeezing
traders, brokers, dealers and
tanners and from which Marken-
dale was trying to break oul

A The disruptive impact
caused by the growing influence
of Continental buyers.

The weekly UK kill of cattle

is about 60.000 head, providing
hides worth between fSOm and
£100m a year. Prices have al-

ways been volatile and were
especially so over the past six

months with a variation of as
much as £10. They are now at

a peak of £30 or more, a four-
fold jump over the past four
years.

These premium prices have
been generated by several fac-
tors, including a stable or de-
clining European kill, the high
dollar, which has made U.S.
hides less attractive, and
generally rising fashion-induced
demand.

This has cranked up the
week-by-week money everyone
needs to carry out their bad-
ness, hi fling cash-flow and even-
tually enticing Markendale to
try a shortening of usually
accepted credit terms. Brokers
and dealers, facing similar cash-
flow pressures, were having
none of it.

Markendale. which trades and
processes skins, also says com-
petition at the abattoir is be-

coming tougher, with some
Dutch and French companies

buying directly at the door of
British slaughter-houses.

Mr Bob Johnson of Marken-
dale says his company's £246,000
profits last year will be much
reduced this year.

Simmering alongside this has
been the influence of Contin-
ental buyers. particularly
Italians, in the general mar-
ket place.

Some of these companies are
offering attractive financial in-

centives to UK brokers to offer
favourable payments terms in
private treaty. ThU, say
British tanners, will reduce the
quantity available by auction.
Markendale says it can sell a

lot of hides on seven- or 14-day
cash credit terms, sometimes to

the companies that would not
accept those terms in auction,

and openly questions whether it

needs the auction system at all.

Mr Johnsou says
11 The

auction system certainly hits

our purchase side. Any cowboy
can see what we are selling at

and use that as a guide for pur-
chasing at abattoirs."

Some UK dealers, though,
say many of these short credit

term purchases are based on
price discounts.
Brokers and dealers, however,

have the same cash-flow prob-

lems, the tanners to whom they
sell usually paying on 21-day

or 28-day terms. The tanners
themselves are in an awkward
position because often they can-

not recoup money for three
months or more.
The previous Manchester

auction was baited partly
because brokers and dealers

feared that if Manchester got
away with enforcing the 12-day
payment rule, the other two
auctions, at Birmingham and
Leeds, might follow suit
Question-marks hang over the

auction system, in an industry
where three auctions — Bristol
London and Glasgow — have
closed and where the number
of collectors from abattoirs has
fallen by a half, to 40.

Some brokers suggest the
traditionally rival Leeds and
Manchester auctions should
merge. Others believe the
industry could be moving
towards a national auction.
There are still, however,

differences between each section
of the industry on frequency.
For example, the tanners would
like auctions to be held every
three of four weeks, to help
stabilise prices.

The whole auction system
might eventually be dismantled
but few seem to want that Mr
Brian Rowsell of George
Webster, the Bristol hide-

broker, says: "I think we need
auctions to set a price standard.”
There has also been some
interest in a European-wide
futures market for bides.
Even with these strains tbe

different groupings in the
industry seem to maintain a
bonhomie and are privately
sympathetic to each others'

views.
Says one broker: “ We’re a

small industry and all rely on
each other for information. We
do try not to put knives in each
others' backs."

651m kg tea

production

target 1

Record aid for Norway’s fishermen
fiY FAY GjESTER IN OSLO

STATE AID to Norway's fisher-

men next year will total

NKr 1.375bn (£128m). This is

NKr 275m more than for this

year and a record but NKr 600m
less than the country's fisher-

men's union had originally
sought.

Representatives of the Gov-
ernment and tbe union agreed
on the amount last week after

several weeks bargaining.
This month the two sides will

meet to discuss the money's
distribution among the wide
range of measures used to

Nigeriau cocoa

‘damaged’
assist the industry.
These include direct price

support payments per kilo of
landed fish: contributions to

vessel-modernisation, and, in

some cases, premiums payable
to fishermen who scrap their

vessels and thereby contribute
to a better balance between fish

stocks and the fishing fleet.

Prospects for Norwegian
fisheries over the next few
years are judged to be better

no wthan for some time, mainly
because reserves of some im-
portant species are now

increasing.
This is true of both Nor-

wegian Arctic cod and haddock,
for which overall catch limits
for next year were recently set

by the Norwegian - Soviet
fisheries agreement

Herring stocks in Norway's
waters are also increasing,
particularly of Norwegian
spring-spawning herring. The
Fisheries Ministry has decided
to allow a small quota increase
next year, while from 1987
catch quotas are expected to
be raised substantially.

LONDON — A boat-load of

Nigerian cocoa which reached
the UK lare last week, involv-

ing more than 2,000 tonnes, has
been found to be partly affected,

by sweat and/or water damage
in transit, London cocoa dealers

said.

They said the cocoa had been
eagerly awaited but problems
surrounding any deterioration

in quality were expected to add
to recent apprehensions over
the tight supply availability of

nearby physicals.

Reuter

INDIA HAS set a target for
next year’s tea production of
651m kg compared with
635m kg this year, which is
Itself 10m kg above target,
according to Mr R. L, Rikhye,
vice-chairman of the Indian Tea
Association, reports Reuter
from Tezpur.
He told a meeting of !the

association that he expected
domestic tea stocks at the end

j

of this year to rise by--50ra kg.
The- Indian tea industry was
likely, to invest about ~Rsl.57bn
(£lG7.6m) next year, up from
RsI^Tbtr this year, tie said.
He said there should be an

easing of upwards pressure on
domestic tea prices next year
because of improved stocks.
Total stocks of tea lit Calcutta
warehouses on November 20
were estimated at 225.340 chests
(42 kg each) against 40,000
chests a year earlier. ;

In Gauhati, Assam; another
Important tea-auction- centre,
more than 410,000 chests were
stocked on November 20; up
from 260,000 chests a year ago,
Mr Rikhye said.

. Stocks In
other auction centres last- month
were also much higher than a
year ago.

• At yesterday’s weekly
London auction there were
35,028 packages on. offer. In-
cluding 6.800 packages in the'
offshore section, reports Thomp-
son Lloyd.

A good demand prevailed and
best and medium Assam* sold
readily at firm to dearer rates.
Plainer sorts were often to lQp
easier, while Bangladesh teas
were Irregular, tending lower.

Brighter liquoring East
African CTC (crush, tear and
cure) teas met useful competi-
tion and frequently advanced
but lesser mediums were some-
times easier. Central African
teas opened slightly lower but
closed about steady.

Offshore teas came in for
good demand and prices, though
irregular, showed little overall
change.
The average price for

quality tea was unchanged at
325p a kilo. Medium te i was 7p
down at 288p a kilo and low
medium unchanged at 250p a.

kilo.

LONDON MARKETS U.S. MARKETS
NEARBY COFFEE values on
the London futures market
fell sharply as concern eased
about the possibility of a
shortage of beans available

for tendering against the
January contract Market talk

that a large quantity of coffee
tendered for November may
become available for January
led to heavy selling by com-
mission houses and computer
funds.
As a result the January

position ended £84 down at'

£2495 a tonne and tbe March
position £28.50 down at
£2.198 a tonne. The price

-

movements were exaggerated
by yesterday’s thin market
conditions, dealers said.

Other - -soft (non-metal)
commodities were also
sharply lower.

MAIN PRICE CHANGES In tonnes unless
otherwise stated

+or Month— ago
Dec. 10 + or
1984 —

Aluminium... .-£ 1100
Free MKL t J1BS-1S1W.

....XI100
183011206

COPPER

Copper
Cash It GradewElloa.H +6 £1083.6

3 mtha. £1118.75 +4.26 £1106,75

Gold troy oz..— 3336.75 —6J5 8346,76

Lead Cash £341.5 -4-1.0 £367.5
3 mthS-~- -X334-7S + 11.25 £362.5

Nickel „...._.£5B67 ..£5967
Free Mkt-.— ggg/SMc +1 Sl7l2t7g

Palladium OZ....5 1 3B.7B -07.6 3147.76

Platinum oz 6316.75 —0.25 8333.50

Quick Sitvert....S266i305 8300/515
Sliver troy oz....668.9Sp —10.4 606.56

p

3 mttis..— Sfll.BBp —10.4 621. lBp

Tin cash ,£9843 + 10 £9462.6
3 mthB £9617.5 +4 £9462.6

Tungsten 85555 + 3.18 >88.53

Wolfram22 9<fb 874/76 -1.0 $80/84

Zinc .£665 +6.25 £630.6
3 mthB ...» _£660.B> +4 £636.76
Producers B900

OILS

Coconut iPhil) 81036w +15
Palm Malayan »5B5v IB—

Seeds

INDICES
FINANCIAL TIMES
Dec. 7 1 Dec. 6 IM'th agojYekr'ago

$89,22
i
289.6 1 1 297 02 j 292.46

Copra Phil 8S65y —
Soyabean (U.8.»»2»9.2Sw -3.76

GRAINS

Barley Fut. MareilSJM +0.15 £109.65
Maize £145.60 *

Wheat Fut-MarCU 3.40 -0.16 £110.75
No2 Hard Wlnt. } X

OTHERS
Cocoa Ft. Mar. £1830.5 —2.50
Coffee Ft. Mar.£.2198.0—28.5
Cotton Alndex.71.90c —
Gas Oil Jan. 82SB.0D —2.5
Rubber ' kilo) 61.Op —0.6
Sugar (raw) 81l330x +1.00
Woolt'pe 64s 482p kilo

(Base: July 1 1952 ICO)

REUTERS
Dec. 10 Dec. ?~.M'tfi ago Yearagc

1878.8 11903,8
j
1885.8 I

1944.B

(Base: September 18 1931 “ 100)

MOODY'S
Dec! 6

;

Dec.' S ;M*th agojYnarago

9B4jT| BB2.2_j_967.0_ rJ034 .eT

(Base; ~DBComber 31 1931 =100)

DOW JONES

Brent forward months softened 10-

15c while December slipped only 5c in

thin trade. Alter a weaic start. Nyman
recovered to Friday's level*. Middle
'and Ifflht distillate prises w«k erred on
the European products spat market.
End consumer demand tor gas/oil

remained weak while goad supplies of

Russian gas/ail were reported. Last

minute December demand continued to

strengthen heavy fuel prices as sellers

awaited higher levels—Petroleum

Argus.

SPOT PRICES

CRUDE OIL- FOB i

Unquoted. V-Jen. y-Jan-Feb. -x Dac-

Jan. w Nov-Dee. t Per 75-lb flask,

n Nominal, c Cents per pound.

Dow
|
Dec. 1 Dec.

.
Month Year

Jones 6,5' ago ago

Spot ‘125.3 124.87 125.84 137.74
Flit ll 1 6.44.128.36 128.88 144.B

Arab Light
Arab Heavy
Dubai
Brent Blend
W.T.l. -lpm esti...

FarceCos 'Nlgeriai

Urals..

PRODUCTS—North

'Change
Latest t or —

f per barren

27.65 27,75'—0.126
.
26.10 36.20 -0.03

.. 27.65-27.75 -0.05
. 27.30-27.40 —0.06
27.3S-27.45* -0.175

_37.45-27.B0 -0.05
..27.40-27.80 -0.05 .

(Base: December 31 1974

West Europe
"df" tS per tonne.

a.m. ’ 0 -- p.m. ;+ or
COPPER ' Official

:

- inofficial. —

t

Premium gasoline... 243-248 i. —
Gas Oil -224-226 -S
Heavy fuel oil JlM-lgBj +1

Gold and silver continued
under pressure from tired

long liquidation In response
to the weakness in currencies
along with low inflationary
expectations which have been
recently reinforced by the
general decline in commodity
values, reports Hanold Com-
modities. The lack of reaction
to the decline in exchange
warehouse stocks led to weak-
ness In copper prices.

Sugar was under sharp
downward pressure to reach
new contract lows on the good
availability of cash which has
been aggravated by recent
offers by the Dominican
Republic. Cocoa was weak In
speculative selling reflecting

the belief that crop estimates

could be revised upward.
Coffee showed losses In res-

ponse to reports of dis-

counts being offered

CRUDE OIL (LIGHT)
gallons. S/barials

42.000 U.S.

Latest Kfih Low Prev
Jan 27.43 27.Bo ZJM ZtM
Fob 27.28 27M 27.16 27.32
March 27.14 27.19 27.06 27.16
April .26.98 27.00. .

- 28.90 27.80.

CHICAGO
LIVE CATUE 40,000 lb, cent./lb

Mey —
June —
July —
August 2S.7S
Sept — 28.70
Oct — 28.7B ;

GOLD 100 trey oz S/troy

August SABO
Oct mas
Dec 64J0

UVE HOGS 30.000 lb. centt/lb

Close Hiqh Low Prev
Dac 32S.4 327.3 325.1 326.8
Jan 327.1 — — 328.8
Fab 328 4 331.2 328.8 72*1.8

April 334.1 336.0 333.6 336.6
June 339.4 340.5 338.8 340.8

August 344.9 346.4 344.1 346.2
Oct 350 4 350 4) 349.5 351.8
Dec 356.4 357.0 358.6 357JJ
Fab 382.7 382.2 382.2 384.1
April 369.1 369.8 369 B 3705
June 376.9 78.0 7S.0 377.4
August 382.8 86-1 88.1 384.4

Oct 389.9 — — 391.5

HEATING OIL 42.000 U.S. gallons,
cents /U.S. gallons

NEW YORK
ALUMINIUM SILVER GRAINS

Gash > 1096.5 -10.5 1102-3 +6.0
3 months HI J.6-2 «-H.S 1118.5 8 +42.S

SetUcm' t- 10963 ;-10.fc —
.
—

Cathodes
;

— — —
each : 1103 .6 -9.3E LI 17-20 :+8.6

3 morttha. U19-20 -11.0 1126 7 +5.0

Sattlem' t- 1109.51 -9.5 — -
Amalgamated Mala! Trading reported

that in the morning three months
Higher Grade traded at Cl.112. 12.5,

13. 12.5. 12. cash Cl .098. three months
Cl. 113. 12.5. 12. 11 5. Cathodes: Cash
£1.109 5. Kerb: Higher Grade: Three
months Cl.111.5. 11. 10. 10.5. 11. 11.5.

Afternoon: Higher Grade: Three months
Cl.116. 16.5, 16. 15.5, 16. 16.5. 17.

17.5. 18. 19. Cl,119 5, 19. 1B.5. 19.

Cathodes- Three months £1,127. Kerb:
Higher G/ide* Three months £1.118,
17 5. 18. Turnover: 31.625 tonnes. U.S.
Producers: 62.50-66.00 cents per pound.

AlumlnW o.m. + or p.m.
Official - [Unofficial]

j
£ i £ 1 £ I £

Spot 1 942-8 | — ) 936-71 '-M
6 months! 968.6-7 :+2J 958-9 '-0.0

Aluminium—Morning: Three months
£968. 67, 66. £968. 67.5. 67. 66 5. Kerb:
Three months £967, 66. 65. 64.5. 65.
Afternoon: Three months £964. 63.5,
83. £964. S3, 62. df, 60.5. 60. 56. Kerb:
Three months £958. 57. 56, 5S. 56. 57,

57.5. 57, 56, 56.5, 55. Turnover: 18,300
tonnes.

Silver was fixed 10.4p an ounce lower
for spot delivery in the London bullion
market yesterday et 568. 9p. U.S. cent
equivalents of the fixing levels were:
spot 686c. down 13.7c: three-month
700.3c. down 13.6c: six-month 717 8c,
down 13 9c; and 12-month 752.1c, down
16.2c. The metal opened at 567-570p
(883-686c) and closed at 571-574p
(687-690C).

The markets gradually eased on long
liquidation in quiet ratling conditions.
Sell trades and Januery-March switch-
ing were the main feature. New crops
also remained quiet, reports Muirpace.

Petroleum Argus Estimates

GAS OIL FUTURES

.Yeefday-i +or Business
Month i close — ; Done

'Yestard'ya' + onYeats rd's'4- or
ninth close i —

I
close —

i 8 U.S. •

per tonne

SILVER
j
Bullion J+orj L.M.E. j+oi

per fixing ! — ! p.m. —
troy price

J |
UnoffioTI

NICKEL
Spot - 568.96D '-U.4; 669.5c i-flj Sept.. »o.ao +-U.

3 months.i5ai.9Bp 1-10.4- 6B3.5p ;-?.7S L .! JT

I
|

*

Jan.— 109.80 1—0.2B- 110.00 1—0.26
Mar... 113.40 —0.16, 113.30 ,—0.05
May... 116.80 ;-O.05 116.05 ,-0.05
July... 119.15 ]—O.Oa 1 —

j
—

Sept, 98.35 L-O.Q8i 97.85 —
Nov. 101.90 1 — 101.05 i —

Dec. * 226.25 —1.75 !
22B.M-25.B0

Jan i
228.00 2.50

'
2MA0-27.M

Feb 227.79 —2.60 : 225.75 27.75

March . 224.25 — 1.60, ZM.M-SffjSd

April j 220.00 -1.00 221.25-20.00

May 219.73 -1^5:221.25 1B.75

Jun • 219.25 — 8 J5I a2fl.IW-19.g5

ALUMINIUM 40.000 ft.

Close High
Dec 5075 140
Jan 5100 —
March 5190 52S0
May 6276 5330
July 6360 8400
Sept 5445 —
Dec 5580 —
Jan 6628 —
March 57-15 —

cents/lb

Low Pro*

116 5150
— 5180

5180 5270
6275 5355
6400 6*46— 6635— 6670— 6716
— 5805

Clean Hiflh Low Prwv
Jan 77.10 77AS 77.00 77.68
Fab 77.15 77.60 77.10 77.70
March 74-25 74.70 74.2S 74.77
April 71.75 72.00 71.76 72-30
May 70.95 71 JO 70.60 71JS
June mao 71.15 71.00 71-25
July — — — 71.48

MAIZE 6.000 bu min,
cema/56-lb bushel
~

Close High'
Dec 267.6 268.0
Men* 272.8 273.0
May. 379.4 Z79.4
July 283.0 283JZ
Sept 279^ 279.4
Dec 276.2 Z7B.D
March 2864 2964

PORK BELLIES 38,000 lb, (rents/1b

77 mgh - Low Prev

2r 2*2? 71 -so 70.37 72J7
March 63.95 71.10 BOSS . 71

M

May 71.TO 72J0 71.00 73.00
July 71-87 72J0

. 71,87 7XB7
August 69.10 70JO 68.10 71.10

68.77 67.10 66-77 68.70Men* — — 67.20 09.10

SOYABFiUVS 5.000 bu min,
cents

/

60-lb bushel

August —
Sept —

6 monthe.lBB6.76p '-10.7 —
12month3i681.iap — IIJ)' —

'I 1
|

-

NICKEL a.m. + ori p.m. + or
I Official i — |

unofficial —

r

f o-fir.
,

+ or p.m. ;+ or
TIN . Official — {Unofficial1 —

r

HlghGrdo. £ 1 £ • £ . £
Cash ‘9665-75 +13.5 9080 90.+28.5
3 month19640 50 +2.5 9845 60 +5.0
Settlemt.'9673 +24.0 - t —
Standard.,

,

Cash ;963540 +76.0. 9840-50 .+10.0
3 months. B910-S +10.0 9815 20 ;+4J)
Settle m't9&40 +2S.0

i

— t —
Straits E- S 8 9. 16 l — I — . —

Spat— : 4118 20 +45.0; 4095-100 1-5.0
3 months 411B-20i+4fl.O| 4095- 100 i-fl.5

LME—{2.000 oz contract): cash
G69.5p (578p); three months 583.5

(591 .25] . Turnover: 0 (0).

Turnover.- 85 lots of 10.000 oz.

Nickel — Morning: Three months
£4.130. 25. cash £4.120. throe months
£4.120. Kerb: Three months £4,105,
4.100. 4,085. Afternoon: Three months
£4.095. 4.100. 4.095. Kerb: Three
months £4,095, 4,100. Turnover: -.626
tonnes.

Morning: Large 1st ring three months
584.5. 2nd ring three months 583. 82.

81, 81.5. Kerb: terge three months
582 5. Afternoon: untraded. Kerb: large
three months 5S5.

COCOA

Tin—Morning: Standard: Cash CS.8J0.
35. three months C9.B15. 12. High
Grade: Three months £9.840. Kerb:
Standard: Three months €9. BIO. Afiar-
noon: Sta ndard: Three months £9.820,
25. £9.820. High Grade: Three months
£9.955. 60. Kerb: Standard: Three
month £9.815, 18. IS, 11, Turnover
1.035 tonnes,

GOLD

LEAD
a-m.

1 + or; p.m. 1+ or
LEAD : Official - Unofficial, - f

£ £ £ . £
cash. 338.5-9 -&.SS. 341 3 +1.0
3 months.! 333 .5 i-2.6 334 5-8 +D.2S
Sflttlem'ti _ 339 1-0.6 — I —
Lead—Morning: 'Three months C329 5.

23. 90, cash £339, 38.5, three months
£332, 32.5, 32. Kerb: Three months
£33t. 31.5. 32. Afternoon: Three
months £333, 34, 35. £336. 35, 34.
35. 54.5. Kerb-. Three months £334.
33, 34. Turnover: 12.250 tonnes. U.S.
spot 23.00-Z7.00 cenu per pound.

Turnover: 171 (102) lots of 100 troy
ounces.

Gold fell to Us lowest level tor nearly
24 years In very quiet trading on tha
London bullion market. It Opened at
S328V326V and wee fixed at S326^ in
the morning and afternoon. The matel
ranged between rts peak of S327.327*x
and the low of S325V328 during the
afternoon, when New York wia open,
and closed S\ lower on the day at
038*1.3?). the lowest finishing level
since July 8 1982.

Futures opened steadier than due
but came under pressure, notably Ircm
commission house selfmg. Origins
were largely withdrawn, while light
Industry offtake came into the market
as pnees declined, reports Gill and
Duffus.

Yesterday-
aj

jCOCOA Close + or -Business— Done
•£ par tonne

Dec 1889- 1870 1—39.0 1900-1887

March- .1830.1031—85.0 1885 IKE
May. '1831.1832.-23.5 1B0IMBJ!
July 1837-1B38.-I6.5l I B62 IBM
SepL.

;
1637-1840 -16.0 1668 I MB

Deo 1780 1785 —23.5 laOS-ITSB

Mar ' 1775-1796 — fll.ff 1BB0

Business done—Wheat: Jen 110 05-
9.75. Mar 113 60-3.30, May 116.95-6.80,
July untraded. Sept 98 40 only. Nov
102.00-1 90. Sales: 190 lots of 100
tonnes. Barley: Jan 110.25-10 00. Mar
113.35-3.15 May 116.05 only. Sept and
Nov untraded. Sales: 45 lots of 100
rannaB.
LONDON GRAINS—Wheal: U.S. Dark

Northern Spring No. 1. 15 per cent, Jbc
162 60. Feb 165.30. March 168.00
transhipment East Coast. U S. No. 2
Soft Red Winter Jan 146.75. Feb-March
146.25. English Feed fob Jan 113.25.
Maize: U.S. No 3 Yellow/French tran-
shipment West Coast second hall Dec
146-145. Jan 147 50-146.50. Barley.
English Feed fob spot 772.50 Peterhead.
HGCA-

-

Locational ex-farm spot
prices. Feed barley: E_ Mids 108.60.
Scotland 107.40. The UK monetary
coefficient far the weak beginning
Monday, December 17 (based on
HGCA calculations using 4 days'
exchange rates) is expected to remain
unchanged.

Turnover 1,960 (1.216) lots of 100
tonnes.

COCOA 10 tonnes. 5/tonnn

Clou Htah Low
Dec 2240 2240 2210
March 2098 2111 2084
May 2099 2112 2089
July 2104 2113 2090
Sept 2107 2100 2096
Dec 2066 2066 2065
March 2070 2095 2085

ORANGE JUICE 16.000 B>, cewts/Bt

Close High Low Prev
Jan 191.66 63.40 61.60 64,10
March 163.60 66.16 63.60 65-60
May 193.65 65.00 6360 65-50
Sept 162.50 64.00 62.00 64.25
Nov 162.00 62.50 62-25 63.70
Jan 161.50 — — 63.00
March 161.60 2.75 2.76 63.00

PLATINUM 60 troy oz. S/troy oz

Close- Mgh
Feb 70.37 71.50
March 69,96 71.

W

May 71.00 72^0
Ally

.
71.87 72J»

August 69.10 TOJO
Feb 68.77 67.10
March — _

RUBBER
COFFEE “C" 37,000 lb. centt/lb

PHYSICALS—The London market
opened easier, attracted little interest
throughout the day end closed quiet,
reports Lewis and Peat. Closing prices
(buyers): Spot 61.00p (seme), Jan
71.50p (same). Feb (72.(XJp (same).
The Kuals Lumpur Oec fob price tor

RSS No. 1 was 193.75 (189.0) and for

SMR 20 was 198.0 (184.5).

SOYABEAN MEAL
The market opened unchanged in

quiet conditions, reports T. G. Roddick.
During' the altemoon the market eased
through commission house selling

prasaure.

Yestera^; + or Business
close • — Done

PIGMEAT

LONDON FUTURES

ssnnfft iToefdayi
|
+ on BusinessMOnth

i close - * Done

ZINC

j
3 per trey' i

ounoo
{

Dec
;

— . —
,

—
Feb. 5M.80 JO &0 r" 1. 15 550,36-50,40
April -.!• — — i —

Seles: 3.923 (1.714) lots of ID
tonnes.

ICCO indicator prices (U.S. cents
per pound). Daily price lor Decern*
bar io 97.46 (38.80): five-day average
ter December 17 38.22 (38.29).

Weaker physical prices found will-
ing sellers and prices slipped despite
some short- cove ring by major traders
Tha Mniimont was bearish, reports
CCST Commod nine.

.Yesterdays; Previous i Business
Month close I close > done

p. per kilo (deadweight;

£
.per tonne -

Dee..— '145.0- 157.0 — —
Feb 1 <2.1-142.a —O.BB 142.5 142.1

April 1 42 Ji 142.5 -1.00 143.5-142.5

June 143.3 143.4 —0.90 H3.5-14.I5
August .... 115.6-146.0 ,-0,75. —
October. .. 144.0 147S — l.SB, —
Dee. .. .

...'147.6-149.5 —1.60

COFFEE

a.m. ;+ or.

Official
!
—

|
Unofficial —

r

• £ £ ! £ I £
Cash !

660 -I -OJS 654-6 '+JL25
S month ll G67-.S ,-1.25' 6M.B B +4,0
Scttlsm't 661 —

I
—

|

—

GOLD BULLION (fine ounce! Dec. 10

Ikue S586IE-S27 (£27 1

1

2-2721

Rumours of attractive discounts on
1985 Brazilian coffee to roasters helped
to depress nearby Robusta prices,
reports Qroxel Burnham Lambert.
Volume wag boosted by a large self-
trade of over 6,000 lots.

Feb
April. ..

June..,.
Aug .....

Oct
Nov......

. 114.00 114.30 1 14,80-13.90
' 112.40 113.80 :i IS. 10- 12.40
i 109.60 110.30 ,110.60.09.71)

107.70 107.90 .'107.80
' 118.80

j
113.00 113.B0

1 113.80 :1 13.90 lii.00-13.70

Sales: 150 (131) lota of 20 tonnes,
0 (0) lots of 100 tonnes.

Close Hlqh Low Prev

Dac 140.35 40.30 39-60 41 JO
March 137.97 38.00 37,16 38.54
May 136.60 36.50 35.60 38JO
July 135-05 35.10 34.30 35J5
Sept 133.70 33.70 33.00 33-75
Dac 132.13 31 JO 31 JO 32.12

March 130.70 1.60 1.60 31.48
May 130JS — — 31.08

COPPER 25.000

CloM
lb. eentt/lb

Hlqh Low lYav
Dec 67.40 58.55 57.35 67.70
Jan 67.60 58.80 66.00 67.90
Fob 58.00 — — 68JO
March 58.46 B9.65 68.40 58.75
May 63 20 60.40 59.16 59.55
July 69.95 61.20 69.90 60 35
Sept 60.70 81.80 BT.10 61.15
Dec 61.80 63.00 61.90 62.40
Jan 62.15 — — 62J0
March 62.90 63.35 63.35 63.60

COTTON 60.000 lb eentt/lb

Closa Htoh Low Prev
March 65.33 65JO 66.30 65.80
May 66 30 66.76 66 30 66 80
July 67 48 67.85 67.47 87.92

68.16 e® as 60.IS 68.18
Dec Ga.ie sa.zs 68.15 68.18
Dac — — — 65.83
March 9-25 69.30 69.30 69.30
May 69.95 70.00

2121 Close High
2120 Dee 312.5 312-5
2125 Jan 309.5 315.0
2085 April 316.7 321

J

2090 July 324J 327J
Oct 332

J

336.1

Jan 340J 343-0

5.000 troy ox. conta/tmy oz
SOYABEAN MEAL TOO tom. S/ten

Closa High Low Prev
Dec d/o.3 682.0 678.0 688-0
Jan 681

J

632.5 B84.0 692-3
Feb 686.6 696 0 696.0 687

J

March 692.0 706.0 891 .0 7030
May 702.9 715.0 703.0 714.1
July 714.4 728.0 713.0 72S.S
Sept 726.8 738.0 728.0 738-4
Dac 746. S 768.0 74S.0 758.4
Jan 753.1 70.0 65.0 766.1
March 766.4 773,0 770.0 778.6

SUGAR WORLD *’ 1
"

112.000 lb.
centt/lb

Close High Low Prev
Jan 4.10 4.47 4.10 4.47
March ' 4.77 6-08 4.76 6.12
May 6.09 5.36 5.09 6.43
July 6.41 5.66 5.41 6.74
Sept 5.67 5.96 5.67 6.81
Oct 5.67 6.12 6.86 6JO
Jan 6.33 860 6.E6 6.66
March 6.85 7.11 6J3 7.19
May 7.14 7J8

High Low Prev
M7Jt. 147.7 145,9 .747.5
748.3 149.9 147.9 149.6

March 1SL3 166.7 153.8 16S.6
May 160-3 160.8 758.9 160.0
July 1653 185-5 363JI 185.5
August 166-2 167.0 185.5 168 5
Sept 1673 189.0 167.0 168.0
Oct 168.0 168.6 168.0 188.S-
Dec 171 J) 171 J) 170.6 771.0

SOYABEAN OIL 60,000 lb, cente/lb

Dac
Close Htoh LOW . Prev
27.32 - 27JS 28.77 -27.12

Jun 26.70 25JM 26.27 -25-82
March 24JB 24.80 .»W7 -24.73
May 7*20 24.35 23.95 24J2
July 23JO 84.10 23J1 .- 24.08
August 23.62 23JO 2040 33:70
Sept 23-27 21S6 23-20 2SJ6
Oct 23.02 23.60 22J6 23-55
Dec 23.03 23.BO 22.90 23JO
WHEAT BjDOO bu min,
crem»/BO-lb bushel

SPOT PRICES—Chicago loose lard
29 50 (29.001 came per pound. New
York tin 639 0-549.00 (543.00-548.00)
cents per pound. Hardv and Harman
silver bullion G87.0 (833.0) cents per
troy ounco.

Close -High Low: Prev
Dec 346.6 348.4 348.2 -647.6
March 346J) 347.2 343.0 347.0
May 341.0 342.4 mo 341.0
July 333.0 334-2 331.4 333,8
Sept 637.4 338.4 337,0 339.0
Deo 348.6 348.0 308.4 349.6

SUGAR
OTHER MARKETS

Sales: 68 (90) lots of 50 carcases,
3.250 kg.

LONDON DAILY PRICE—flaw sugar
$113 50 (£84.50), up 51.00 (up £1001
a tonne for Dee/Jan delivery. White
sugar 5150 50. unchanged.

WOOL FUTURES

POTATOES

Opening F526I+~S264, .£371^ 271^)
tfnl'B fix. 8628. 89 i £271.059]
AIT If n fix. 3526.29

Zinc—High Grade Olficial/Unafficial

Prftes: Cash am £78>-1Q, Dm £709-12.
Three months £697-700, pm £699-

702: settlement £710.
Zinc—Morning: Three months CSSS.

Sfi.S. 56. cash £661. three months
£657.5. 57. Kerb: Three months £656.6.

57. 5fl.5. Afternoon: Three months
£857, Sfl. 58.5. SB. £658 5. Kerb: Three
months £658.5, 59- Turnover; 7.900
tonnes. U.S. Pnme Western! 45.00-

4S-75 cents per pound.

£271.099]
(£270.5281

COFFEE lYOtieni'ya + ori Business
: cioe* - 1 Done

GOLD AND PLATINUM COINS

Krifl' end. S336U-337
’0 Krug. 8 173 U-174
4 Krug. Meis-SBk
1/10 Krug. 836-361*
Maple leaf 83861* *87
New Sev. 877 T71a
4Nsw Sov. S4BAt-47]£
Old Sov. 67734.791*
680 Eagle 6620-640
Noble Plat 8326 ‘a -3 89 1 a

(£278 1* 2801
lE144.14412)

f£73la-74>
(£30-301*1
(£9791*-880)
(£64-641*)
f£38V3Bl*}
(£64la-693,i |

i£439-448izi
(£27014-8731*)

January «... 2190-00 (-84.0 2270 BS
Ma«3H 2197-09 -29.52233 80
May 12 186-87 :-12.6'2203 67
Ju'T ,2196 02 [—1.6 2305 79
&OIW. .,2300-01 —OJS 2202-78
Nov. 12192-02 4.H E 205-65
Jan :219DQ5 a.o : —

In the absence of fresh news, end
with physicals remaining dull end
weak, futures continued to drift lower.
The PMB is expected to announce
next week possible measures to
combat the sliding trend, reports Coley
and Harper.

No.6 Ye*rday's previous
' Business

Con- I close • dose done
tract I 1 I

j

Yestordv'e
,
Previous Business

Sales; 10.859 (2.112) Iota a! 5 tonnes,
(CO indicator prices (U.S. cents bar

pound) for December 7. Comp, daily

iisiiTaw.3** is- day sva "ae

£ per tonne
&3.8Q

. 66.BO
62.50 ; 64.20
65.00 67.10
66.30 ' 66.00
76.00 . 76.00

64.20 E4.W 09.IQ
67.10 £6.2064.60

Sales: 202 (679) lots ol 40 tonnes.

S per tonne
Mar 132,8-mO .141,0 1412 .141.0-132.8

May --...,140.6- 140.0 .I4U.Q-U8.4 147.8-1*0.0

Aug ' 150.4 1M.G 159.2 I&8.B 158.9 150.8

Oct-— 1M.O-1B8.6 168.2-168.4 IBS.8 1584
Deo— 165.0-165.4 I 72.8-175.B 173.0-172.0

Mar .170.0-179.0 1B7.4-I6B.4 10J.B-183.0

May 105.0-186.0 '183.4-106,4 .
-

Salas: 6,294 (2,516) lots of 50 tonnssT
Tate and Lyle delivery price for

granulated basis sugar was £197.00
Jijmo) a tonne ter export. ,

Intamationl Sugar Agreement—(U s.
cants per pound fob end stowed
Caribbean pant), prices lor December
7. Daily price 3 96; 15.day average 4.03.

SYDNEY GREASY WOOL—Close (in
order: buyer, seller. business).
Australian cants per kg. Dec 570.0
674.0. 572.0: Mar 582.0. 583.0: Mey
589 0. 592.0: July 598 0, 600.0: Oct
587.0. 588 0; Dec 590.0. 591.5: Mer
598 .5. 603.0: May 602.0. 606.0. Salas:
8.

6940: c and f Dundee ex-India Dec
40 in 10 oz £27,80. 40 id 7.5 00 £20.26:

B Twills £91.91,

Fab 244.75. Mar 347. April 248.20. Mey
250.70, June 2SSL2S July 263.40, MUirt*

i5l
cN

a*
d

^ • f .

- js-'i i

due High Low
51.77 52.40 61.52 52JS
61.12 52-OS -61.02 52.40
47.07 47.96 47.06 48-15
61.02 51.65 50J5 S1J2
61JO 62.40 61 JO 62JO
48,25 49.60 48JO 49.57

—
46JO 47JO 46.10 46JS
47.70 47.70 47JS 48JO
48JO 48J6 48JO 48-70

Closa High Law Prev
684J 6S7J 886J 594

J

607-0 911.0 5B9J 608J
“

620.6 624.0 .612.0 621J. *il"

631J 633.0 621.0 630A •
; „

632-0 6324 631.4 V.
620.4 6224 616.0 621

J

921.0 822.0 613.4 620J
634.4 634.4 628.0 633.4 m

m' i

6420 — V*

® rates

u, 3/

ROTTERDAM

LONDON NEW ZEALAND CROSS-
BREDS—Close (m order: buyer, sailer,
business). New Zealand cents par kg.
Doc 434. 506. Jan 504. 607. 506: March
514, 517. 514-512; May 520. 523. 520-
518. Aug 539. 540. 539-532. Oct 539.
540. 539 536; Dec 539. 541.- Jan 538,
542. 539-537: March 548, 551. 547; May
552. 554. Salas: SS.

JUTE
JUTE—Dee/Jon c and f Dundee BWC/

BTC $960. BWD/BTD $940; C end f

Antwerp BWC/BTC $960. BWD/BTD

WHEAT—(U.S S per tonne): U.5.
two sort red winter Jen 160, Feb 159.
Mar 159.50. U 3. two northern soring
14 per cant protein Dac 179. Jan 180.
Fab 183. Mar 188. Aprfl/May 172. U.S.
northern spring IS per cant protein
April/May 187.50. U.S. three herd
ember durum Deo 199, Jan 202. Feb
204. Mar 205, Aprtl/May 188 June 101.
Sap: IBS, Canadian ona western ember
durum Aprll/May 208 60,
MAIZE—(U.S. S per tonne): U.S.

three yellow efloet cif Ghent 133.50,
Dee 132. Jan 130.76. Fob 132. Mar
132.50. Aprll/Junn 134, July/Sept 138,
gallon. Argentine Plate Mar 139, April/
Juno 137. sellers.

SOYABEANS— (U.S. S pot tonne):
U.S. no two yellow Gulfporta Nov 20/
Dec 10 243.25, Dec 242.26, Jan 242.5a

SOYAMEAL—(U.S. 0 per tonne):
.44 per cant afloat 193-178. Ntre/Dao
168, Dae 195.5a Jan 195. Jsn/Mar 168.
April/Sept 178, sell* re. Pel lets Brazil'

afloat 18S-1B4.5Q. Doe 181.6a J»"
182.60, Jan/Mar 183, Apfil/Sopt 180.

sellers. Pallet* Argentina seat 173-170.

Dee 171. Jen 171. Jefl/Mtf 771, Mey/
Oot 178, aallere.

V * r
'' l •*>**

v..
•

MEAT/FISH
MEAT COfOIISSia0f+-Ave»9r <41-

Urek prices et representslive markets,
CB-Came loa.aap per ho hrr+fcW)--
GB—Sheep 187.57p per kg Mt dew
( + 1.04). OB—Pigs 9Q,77p per kg W
(+0.58). • •

5MITHHELD—Pence per pound. Beef
—Scotch killed tides 78.0 to 85.0.

English forequarters 54 JO to 68.0. Veal— -

Dutch hmdt and ends 121.0 to 125.0.
r v -.

J
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES FINANCIAL FUTURES

Dollar drifts a little higher

'
t

The dollar moved higher -In
vary quiet roreign exchange
trading yesterday. It opened
firmer and ranged between its
very limited high and low daring
the morning. There Was a period
around mid-afternoon when the
U.S. currency showed -signs of
sliding, bat it recovered,
although the market continued
to lack any firm direction.

There was reported to be some
commercial demand*, for. the
dollar, but this was countered
by Bundesbank sales on the open
market. Dealers are - cautious,
fearing further sales of dollars
by the Bundesbank before the
year end, but also knowing that
any large buying -order could
send the dollar -shooting up in
the prevailing thin market.
Sentiment was generally sup-

portive of the U.S. currency, on.

Speculation the Federal Reserve
will not push U.S. interest rates
any lower at the moment, and
also in anticipation 'that the
economic data to be released
this week will include rises in
November retail sales and indus-
trial production, after a period
when statistics have pointed to
a marked Blowdown in U.S.
economic growth-
The dollar improved to DM

S.OB2Q from D*£ 3.0850; FFr
9.4725 from FFr 9.4425; and
SwFr £.5525 from SwFr 2.5425;

but eased to Y246.75 from
Y247.35.
On Bank of England figures

its exchange rate index fell how-
.ever to 142.6 from 142.7.

STEELING — Trading range
against the dollar in 1984 is

1.4995 to LISTS. November
avenge 1.2415. Exehagne rate
tudex rose 0.1 to 74JJ, compared
with 79.6 six months ago. The
index opened at 7-L8 and.
remained at that level at each
successive hourly calculation.

Sterling was steady against
the dollar and firm against most
other major currencies. The
pound remained on the side-
lines, waiting for some move on
oil prices or the miners' strike,
and tended to drift uo and down
with the dollar. It finished un-
changed at 81.2025-1.2035, and

rose to DM 3.72 from DM 3.71;

FFr 11.39 from FFr 11.3850 and
.SwFr 3.07 from SwFr 3.06, but
declined to Y207 from Y297.50.

D - HARK — Trading zande
apintt the dollar in 1984 Is

3J410 to 2-5533. November
average 2.9906. Trade-weighted

Index 120-7 against 126.4 six

months ago.

The D-mark weakened against

most currencies, including the

dollar, at the Frankfurt fixing.

The German Bundesbank was
estimated to have sold about
50m on the open market, and
also parted with 812.45m when
the dollar was fixed at

DM 3.0931, compared with
DM 3.0710 on Friday. Commer-
cial demand for the U.S. cur-

rency In a thin market helped
to offset the Bundesbank’s sales.

while a slight finning of Euro-
dollar interest rates also lent
support to the dollar. It was the
third consecutive trading day
that the Bundesbank sold
dollars on the open market, and
this pushed the U.S. currency
down from a peak of DM 3.0975
to a low of DU 3.0790. before it

recovered at the fixing. Sterling
improved to DM 3.7220 from
DM 3.7030, and the Swiss franc
to DM 1.2119 from DM 1,2115.
Within the EUS the French
franc was unchanged at
PM 32.655 per 100 francs, but
other currencies were stronger
against the D-mark.

STERLING EXCHANGE RATE
INDEX

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
central
rates

Currency
amounts

against Ecu
Docember 10

% change
from

central
rate

% change
adjusted for

divergence
Divergence

limit %
Belgian Franc — 44-9008 44.9908 + 0.20 + 0.44 ±1.5426
Danish Krone ... 8.14104 8-01763 — 1-52 -1.28 ±1.6421
German D-Morit 2J41B* 2-23482 -0.31 -0.07 -*-1.1463

French Franc ... 697466 6.84605 -0.41 -0.17 +1.3868
Dutch Guilder ... 2-52596 2£21GB -0.17 +0.07 +1.1165
Irish Punt 0.72569 0.717146 -1.18 -0.94 +1.6671
IteltaR Lire — 1403L49 1378.17 -190 -1J8Q +4.0611

Dee 10 Previous

&2A am .. 74.8 74.6
9.00 am .. 74.8 74.6

10.00 am .. 7*L8 74.6
11.00 am .. 74.8 74.7
Noon 74.8 74.6

1.00 pm .. 74.8 74.7
2.06 pm .. 74-8 74.7
3.00 pm .. 74.8 74^
4.00 pm .. 74J3 74.7

£ in New York

(Docomber 10
;

Prov. close

Changes are far Ecu. therefore positive change denote* e

weak currency- Adjustment calculated by Financial Timas.

£ Spot ;SI.£0ia 1.2030:11.2030- ).204fl
1 month [0.06-0.04 pm '0.060.03 pm
i months O.O8-.0.O6 pm i0.10-0.05 pm
12 months i0 .5a-0 .6B d la 0.4B-0.BS dl«

Forward premiums end diamante apply
to the US. doller.

POUND SPOT—FORWARD AGAINST POUND DOLLAR SPOT—FORWARD AGAINST DOLLAR

Dee TO
Day's
spread Close One month

U.S. 1X010-1X060 1.3025-1.2035 0.06-0.03c pm
Canada 1 .5580-1 -89IB ,1.6889-1.9915 0.644.50c pm
Unbind. 4.1845-4X040 4.19-4.20 0.15-O.IBc die
Belgium 7456-74X6 74.66-74.76 1.05-1 .02c pm
Denmark 13.34-13X8 13.34VU.36ta 7V8tac die
Ireland 1 .1878-1.1860 1.1838-1.1868 2.104L2Son die
W. Oar. 3,7116-3.7250 3.71V3.7Z*, O-95-O.flOpf pm
Portugal 187.80-200.60 197.9O-20Ol9O T75-526c«Bk
Spain 20S.9S-2O6.4O 206-205-30 50-GOc dis
Italy 2X81.9-2J97 2X83VZ.28*ta lOVIIKre die
Norway 10.7M0.71 KS.7ZVTO.74ta 3jQ0-3J90ora dla
Franco 11X87-11.409 - HX8VTIX9ta 1 J0-1.40C dla
Sweden 10.59-Kl.61ta TO-6©V10 61ta 1J55-2.16ore die
Japan 296V297V '296V2S7ta 0_S3-0-5Bypm
Airsiria 26.10-26.T7 26.11-26.18 2.70-1 JOgra pm
Switz 3.06-3.07*, - X.06ta-3-OTta 0X0-0.846 pm

Belgian rata hr for convertible franca. Financial franc 74.90-75.00.
Six-month forward dollar 0.06-0.1 Do die. 12-month 0.55-0.70c dia.

% Throe %
p.e. months P-». Dec 10

0-46 0.10-0£6pm OJS UKt
6.20 0J5-0.43diS -0.90 Iredandt

-1.60 4-39spm 3.64 Canada
3.50 13-22dhi -OJM Nertiind.

-1-64 BV7f.dta -2-21 Belgium
-2.68 IAS-1 .63dis -6.18 Denmark
3.59 3V3Hpm 3-83 W. Ger.

-a30 S85*1740d —23.74 Portugal
-3^5 130-18Sdis -3.06 Spain
-6.76 28-35dla • —5.52 Italy
—4-36 BVaUta -3J61 Norway
-7.71 3V4VJta -1J» France
-2-45 5>~r6<Hs -2.17
2^6 2X64L31pm 3.21 Japan

1 1 JM 1ZV9^pm 1.69
4.09 3V3>4pm Swltz.

Bay's
spread Close One month

%
p.a.

Three
months

%
p.a.

1.2010-1.2060
1 .0070-1 JB1 15

1X202-13225
3.4750-3.5000
62.0Z-62.32ta
11JI7-11.il
3.0790-3.0975
165ta-1S6ta
171.10-171.72
1,886-1.3W4
8.914-634
9.444-9.484
8X0V8.82ta
246-40-247.50

1X02S-1X03S
1.0066-1.0096
tmn-1 mb
3.4905-3.4915
62.10-6220

0.06-0.03c pm
0.13-O.IBc dla

14-14c pm
4-9c dia
2V-34or* dla

11.094-11-094 0-47-0.63p die
3.0915-3.0925 IVItapf pm
165V166ta 200-630c dla
171.35-171.50 40-70c dis

1^034-1.9044 10-141 ire dis
8.924-8.S34 3-3taore dia
9.47-9^474
8^1V8-8Z4
246.70-246.90

21.S34-21.7S4 21.89-21.72

23420-2.5570 2X620-2X530

VIVc dia
14-24ore dis

0.88-0Sly pm
4S-2Vgro pm
1V14c pm

0-46 O.W-O-OSpm 0-25
-1.17 1X7-1X0pm 5.30

3X3 036-0-41 dia -1.17
-1.04 2. 98-2-96pm 3.40
—2X8 1B-18dla -1.09
-5XS 5-IO-S^Sdls -1.97

4.03 2.75- 2.70pm 332
—25DO 500-14S0d -23.49
-3.20 13S-lS5dii -3.38
-6JO Z7-28dks -5.76
-3.70 6U5-BJ5ctta -3.72
— 1.32 3-30-3-70dia -1.48
-2.12 4.95-5.45d«S -2X6

3.41 1.H7-1£2pm 298
1.69 9-7pm 1.47
4X9 268-2.62 pm 4.15

1 UK and Ireland are quoted in U.S. currency. Forward premiums and
dlacounta apply to the U.S. dollar and not to the individual currency.

Belgian rata ia for convertible franca. Financial franc 62.2S-62.3S.

OTHER CURRENCIES CURRENCY RATES CURRENCY MOVEMENTS

Deo. 10
•

t

£

Note Rates

Argentina Peeo-
AustraHa Dollar.
Brazil Craztfro^.
Finland Markka.
Greek Drachma.

• HengKong Dollai
Iran Rial—
KuwaltDInariKD)
Luxembourg Fr.
Malania Dollar..
NewZaaland Dir.
Saudi Arab Rival
Singapore Dollar
SthAfrioan Rand
UJLE. Dirham.;

188.18 186:40
1.4296-1.43IS
3.4 Bfl.87-5,017.84
17026-7.7331
151.04-164.09
9.4400-8.4600

lll^D*
0J6646-O.ae&B0
74.66-74.75

8JK)50-2.9110
2.4780-2.4050
4.2900-4J95E
2.6130-2.6190
2.1913-2.1991
4X9464.4300

154.00-154.13
1.1865-1.1875
2,906-2.923
6,42*0 6.4340
1336^6-120.09
7X345-7X875

92.60*
DXOUO-0.30340
59.1069.20

2.4115-9.41SS
2X570 9.0596
3X605 3.6615
9.1675-2.1690
1X915-1X253
3.67963X730

Austria
Belgium ..

Denmark—
Franco
Germany...——

.

Italy-
Japan
4etherian<bu.._.
Konway-
Portugal. ...........

Spain -
Sweden
Switzerland—...

United Stale*

—

Yugoslavia

96X0-96X0
74.86-75.65
13.32-13.45
11.34-11.46
3.70 1« -3.74ta
2980-2310
206-301
4.18-4.82

10.7140.89
188-900
201van
10X5-10.66
3.05 3X8

1.18V1X1U
973X97

catena rates.

Dae. 10
Bank
rate
X

Special
Drawing
Rights

Europ'n
Currency

Unit

0.899751 0.600423
UX.6. S l« ,0.909769 0.722509

10.75 * 0.954171
4«s 81.4966 16.6958

11 61.6420 144.9908
7 10.9616 0.01763
41* 3.0614B 8.23482

Guilder 5 9.46499 8.62198
9>* 9.3B202 6.84505

Lira..— 161* 1888.83 1378.17
5 245.364 170.827

Norwgn Kr.. B 3.06061 16.46311
1* 169.694 125.876

9 3.72588 6X6824
4 8.52588 1.84478

Greek Drich SOI* 125.502 91.6177
Irish Punt—. 12J» 0.9884011 0.717145

Dec 10

Starling
UX. dollar.-..-
Canadian dollar. ..

Austrian schilling-!
Belgian franc..
Danish Kroner
Deutsche mark
Swiss franc-
Guilder 1

French franc-
lira- -
Yen

Bank of ! Morgan
England (Guamrrfy
Index jChangesX

74.8
142.6
90.2

110.B
90.8
76.5

120.7
1 39.9
110.7
63.8
46.7
166.7

-15.4
+ 89.0
-8.5
+8.1

—10.9
—5.7
+ 6.1
+9.8
+5.0

-16.4
-14.0
+12X

CS/SDR rate tor December 6: 1 .30925.

Morgen Guaranty changes: average
1980-1962=100. Bank of England Index
(base avenge 1975=100).

EXCHANGE CROSS RATES

Deo. 10 Ii UX. Dollar Deutsche m’k J'pane—Yen French Franc Swiss Franc Dutch Guild Italian Lira Canada Dollar Belgian Frana I

Pound Sterttag i. - 1X03 - - - 3.720 - — 897.0 WPS 4.1 95 • 2284. 1.691 74.70
UJL Dollar -. . .0,831 1. 3.092 246.1 mmm 3.491 1904. 1.522 62.15

Pautohamark 0.260 0X25 1. 79X4 8X62 0.B25 1.128 614.0 0.42B 20.06
Japans— Yen IfiOO . . r 3X67 4.061 19X3 1000. 38X5 10.34 14.12 7590. 5X55 251.5

. 0X78 1.055 3X65 • 960.8 10. 2.695 3.685 2005. 1.396 6C.5S
Swiss Frano 0X26 0X92 1X12 86.74 3.710 1. 1.366 744.0 0X1B 24.53

Dutch Guilder 0.838 0X87 1

0X87 70.80 2.715 0.732 1. 544.5 0.379 17X1
Kalian Ura 1,000 .

0.438 0.597 1X29 130.0 4.997 1.344 1.837 1000. 0.696 32.71

Canadian DoUar 0X29 0.758 9X39 1B6.7 7.161 1.230 2.638 1436. 1. 46.97
Belgian Frano 100 1X38 . 1X10 4X80 3B7.6 15X9 4.110 5.615 3068. 2.129 100.

EURO-CURRENCY INTEREST RATES (Market closing rates)

Asian S (closing rates In Singapore): Short-terra 84-84 per cent: seven deys fP’u-S1*!* per cant: one month B4»-94» per cant: three months 9*»-94* per cent;

alx momha (Ftai-fPV :w cant; one year 10*j»-104* per cent. Long-term Eurodollars: two years 114-114 par cent; three years 114-H4 par cent: four years 114-114

par cent; five years 114-124 per cant nominal rates. Short-term rates are call for U.S. dollars and Japanese yen; others two days' notice.

MONEY MARKETS

UK rates show little change
Interest rates showed little

overall yhanga in Iiondon yester-

day in rather quiet .
and feature^

less trading. Once ,
again period

rates remained static with ster-

ling showing a very steady

trend in currency markets. Short-

term money was easier to come
by in the afternoon after the
ibnic of England’s later

assistance. Overnight rates had
opened at 91-9* per cent and
touched 10 per cent before sap-
ping away to 5 per. cent Late
balances wore taken at 8-9 per
cent. Three-month - interbank

money was fliUtf per cent from

91-9} per cent while three-month

UK dealing banks* base

lending rate per
cent since November 23.

eligible bank bills were bid at

9* per cent, unchanged from
Friday.

. .

The Bank forecast a shortage

of around £750m . and gave

assistance totalling £7S6m.

Factors affecting the market in-

cluded maturing assistance and a

take-up of Treasury bills together

draining £813m and Exchequer

transactions a further £312m-

These were partly offset by afaU
in the note circulation of £250m
and. banks’ balances brought 'or*

word £65m above target

FT LONDON
INTERBANK FIXING

tit.Ob a-m* D*°«mber 10}

3 mwtlre U.S.jto«Bi»__

To help alleviate the shortage,

tiie Bank offered an early round
of assistance. This comprised
purchases of £79m of eligible

bank bills, £2m In band 2 (15-33

days) at 9| per cent, £2Sm in

band 2 (15-33 days) at 9* per
cent and £49m in band 4 (64-91

days) at 9* per cent Further
help was given later in the morn-
ing of £262m. This comprised
purchases of £43m of eligible

bank bills in band 2 at 9| per

MONEY RATES

cent and £29m in band 3 at 9}
per cent. In band 4 it bought
£3m of Treasury bills at 9* per
cent

It also bought £9m of local
authority hills and £77m of
eligible bank bills all at 9* per
cent In addition it arranged sale
and repurchase agreements on
£101m of bills at 9g per cent, un-
winding in equal amounts on
January 9 and 10. In the after-

noon additional assistance com-

prised purchases of £4m of local
authority bills and £40ra of
eligible bank bills all at 9* per
cent in band 1 (up to 14 days)
and in baud 2 £ll5m of eligible
bank bills at 91 per cent In
band 3 it bought £5m of Treasury
bills and £166m of eligible bank
bills all at 9* per cent aod In
band 4 £90m of eligible bank
bills at 9* per cent The Bank
also provided late assistance of
£25m.

Deo. 10 Amstidam Tokyo Milan M-1JI! ?!-!> Dublin

10>* 10*8
lOiflOtfa

101s

HI
Bfie-ei*

Brt;6rt

Bia-6
6«6A
61,

6.59375
6.53125

8X01as

16Ta-17U
151*1714

157,-1714

10.0
10S* lOTg

lOta-lOTfl
101* 101,

1471-15 ta
15 15>*
1 6-163,
15-I5>s

1434-16

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

Dec. 10
1964

Starling
Certificate
of deposit

Interbank
Local

Authority
deposits

Company
Deposits

Market
Deposits

Treasury
Xuyj

Treasury
(Ball)

Eligible
Bank
(Buy)

Eligible
Bank
(Sell)

Fine
Trade
(Buyi

Overnight- 5-10 Bis -98s Bit-BSs 6-93* — —
£ days notice... — — 91* -98s “

_ 9)4-91* •*a 9A-9S* 981 _ —
One month-...- 9S8-9+* 9ia 9»S'Bii 9> S 930

S
38 10*

9+i-969 esg-ai* 9fi« BTfl 9>« 94 & 9U ?J8
9(0-988 95, 970 91, bib 91a B* 95*

®x month*—. 9^-9S* BSj-BT, «ii — - — Blf-Bi Oft
918-9$ B7S-10 — “ — •-

One year—.... 9Ta-9fi IO-IOtV 9« “ “ “ ~

bM OfcW
. i

offer 9WW

6 months ttS- 6oOw»
_

Local Auth.
negotiable

bonds

Local
Authority
Deposits

Finance 1 5 Cart
House

[
of

Deposits' Deposits

SDR
Linked
Deposits

ECU
Linked
Deposits

1014 970 Oft j B.9-9.D 514X 1*
10ig 91. —

£*! 1

8.96 9.C5

101} 9*, — 5*2^
six months lagse ’

8.64.8 b,v-bh
101*970 10 1 9.7 9.9

One year— 101*970 — 10* j

10.MD.3 9«918

TWo years—..— 1010 —
j

— “ “
Hires yssrs—

.

“ “ “
Four years —
Flv* year*—

—

"MONEY RATES

NEW YORK (Lunchtime)

Prime rale 114-114
Broker loan rate 94-104
Fed (and* 8“!!

Fed funds ai intervention ... —

bW 9 1VW offer 918/16

The (Ulna rates era. die afUftmotle

bhal rounded to the newest one

thmenth, af the bid and offered rate*

for $iOm quoted by the market to

five isMienca banka V U
working day. Tha banks an WhIonI
WutmmiNr Bank. Bank of Tokyo.

Deutsche Bank. Banana NaUenale ds
Parts and Morgan- Guarantor TWav

ECGD Rued Rate Expert Finance IV: Average Role of Interest period

November 7 to December 4 1954 (inclusive): 9.904 per cent. Local authorities

and Finance houses seven deys' notice, others seven days' fined. Finance Houses
Base Rate (published by the Finance Houses Association): 104 oer cent (ram

December 1 1984. London and Scottish Clearing Bank Reies. for lending 94-94 per

cent. London Deposit Raise for sums et seven deys’ nonce 6-64 per cent.

Treasury Bills: Average tender rates ol discount 9 0594 per cent Ccrtilicetes of

Tt* Deposit (Series 6): Deposit £100,000 end over held under one month 94 per

GSn l;
one-three months 94 per qenu lhreo-si* monihs 94 per cent; six-nine

months 10 per eent: nine-12 months 10 per cent. Under £100.000 94 per cent

from- November. Deposits held under Series 5 10 per cenL The rate for all

deposits withdrawn for cash 7 per cent.

Treasury Bills

One-monfh
Two-month
Three-month
Six -month
One-year

Treasury Bonds

Two-year
Three-year
Four-year
Fwo-yeer
Seven-year
10-year
50-ycer

7.55

8-20
8.33
BBS
8.85

99*4.
IDO^u
1004.
98=4.

1024

100-u

Trading dull
Trading was mostly feature-

less is the London International
Financial Futures Exchange
yesterday. The number of lots

traded continued to decline
ahead of the year end with very
little encouragement to be
gleaned from a quiet cash
market.
Most contracts opened unchan-

ged from last week and after
easing initially, rallied later in

the day. U.S. bond futures bene-
fitted from a mild interest after
The opening of U.S. centres.
However, the longer term
picture appeared to be far from
rosy with U.S. M2 and M3 money
supply figures, due for release
on Thursday, expected to show
a significant rise. Further
evidence of renewed economic
growth is likely to encourage
the Federal authorities to sit

back and wait rather than
initiate a further decline in
interest rotes. The March con-
tract opened at 70-08 down from

LONDON

70-11 on Friday but recovered
to close at 70-12.

Trading In FT-SE contracts
pushed values firmer. After a
quietly firmer morning session,
prices rose in the afternoon to
record levels, helped by con-
tinued demand for British
Telecom shares. UK retail sales
and producer price figures were
greeted favourably and added
to the bullish sentiment. The
December contract opened at
118.65 up from 118.20 and rose
to a closing level of 119.35.

FT-SE
point

100 INDEX £25 per hill Index

Close High Low Prov
Dec 119.35 119.40 118.05 118X0
Msreh 119 4S 119.45 119.30 118X0
June 11D.SE 118.70
Est volume 418 (229)

A>as0 span int 987 (B35)

U.S. TREASURY BONDS 8% SI 00.090
3Znds ol 100%

Close High Low Prov
Dec 71-05 71-08 70-28 71-17
March 70-12 70-14 70-02 70-11
June 69-24 69-23 69-17 89-23

THREE-MONTH EURODOLLAR Sim
points of 100%

Previous day’s open fait 1.837 (1.6011

CHICAGO
Close High Low Prev

Dec 90.58 90.60 90.57 90.66
March 89.98 89.38 89.90 89.92
June 89.48 89.49 80.41 89.46
Sept 89.07 29.07 83.00 89.02
Ok 88.69 — — 88.64

U.S. TREASURY BONDS (CBT) 8%
SI00.000 32nda ol 100%

Est volume 2.281 (4.596)
Previous day's open im 10.103 (10.364)

THREE-MONTH STERLING
points of 100%

£250.000

Clone High Low Prev
30.22 90.26 90.21 90.23
90X0 90.31 90.27 90.33
90.19 20.19 90.17 90.22
90.02 — 90.05
89.80 •— — 88.84

Dec
March*
Juno*
Sept*
Dec*
EM volume 411 (614)
Previous day's open Int 6.365 (5.539)
*£500,000 points of 1007,

20-YEAR 12% NOTIONAL GILT £50.000
32nd& of 100%

Close High Low Prov
Dec 109-24 109-24 109-19 109-23
March 109-06 109-06 108-31 109-03
June 108-22 — — 106-20
Sept 111-11 — — 1114)9
Est volume 1.034 (1.485)
Preview day's open fait 3.117 (3.079)
B*se quote (dean cash price of
134% Treasury 2003 less equivalent
orice of near futures contract) -2 to
OS (32kids)

STERLING £25.000 S per £

Close High Low Prev
Dec 1-2030l 1X03 1X010 1.2015
March 1-2036 1X036 1-2022 1.2008
June 1X050 — 1.2020
Est volume 33 (B13)
Previous day's open int 6X28 (5.643)

DEUTSCHE MARKS DM 126.000 S per
DM

Close Hiqh Low Prw
Dee 2.3231 0.3235 0X231 03238
March 0X267 0X274 0.3260 0.3267
Est volume 60 (137)
Previous day's open int 220 (299)

SWISS FRANCS SwFr 126.000 S pa.
SwFr
Dec 0.3914 0X923 0.3914 OXYH
March 0.3966 0.3867 0X866 03973

N1S12 (5)

Previous day's open fait 509 (512)

JAPANESE YEN Y12.5m M 1 38
Close High Low Prev

Dec .4041 0.4043 0.4042 0.4042
March 0.4085 0.4087 0.4073 0.4074
Est volume 65 (96)
Previous day's open int 241 (248)

Latest High Low Prev
Dec 71-02 71-07 70-29 70-30
March 70-08 70-14 70-0J 70-06
June 69-20 69-25 69-15 69-17
Sept 69-04 69-07 69-02 68-31
Dec 68-21 68-24 68-14 68-16
March 68-08 68-09 68-06 68-03
June 67-28 67-28 67-25 67-23
Sept 67-16 67-16 67-15 67-12
Dec 67-06 67-06 66-31 87-02
March — 66-31 66-25 66-17
June — — — 65-17

U.S. (REASURY BILLS (IMM) Sim
posits of 1007.

Latest High Low Prev
Dec 91.59 91.64 91.57 91.60
March 91.17 91.19 91.14 91.15
June — 90.74 90.70 90.70
Sept 90.35 90X5 90.34 90X1
Dec 89.99 90.00 89.99 89.97
March 89.87 89.72 89.67 89.65
June 89.42 89.42 — 89.38
Sept 89.16 89.16 83.15 39.13

CERT. DEPOSIT (IMM) Sim points of
100%

Latest Hiah Low Proif

Dec 90.92 90.95 90.89 90.92
March 90X2 90.34 90.28 90.28
June — 89.83 29X1 89.78

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100%

Latest Hkih Low Prev
Dac 20.63 90.57 90.63 90 55
March 89.95 82 98 89.89 89.91
June 89.45 90.40 89.40 89.41
Sept 89.00 89.03 88.95 88 97
Dec 08-65 88.61 88 59
March 88X9 88.31 88X9 88.24
June 87.97 27 98 87.93 87.83
Sept 87.68 87.69 87.68 87.64

STERLING (IMM) Ss ier £

Latest Hiah Low Prev
Dec _ 1 Then 1 Wfi ixnao
March 1.2006 1X065 1X00(1 1X030
June 1.2070 1.2070 1.2030 1X070
Sept 1.2090 1X090 1.2060 1X070
Dec — 1.1120 1.1120 1X000

GNMA
100%

(CBT) 8% 8100.000 32nd* of

Latest Hiah Low Prev
Dec 62-30 68-30 68-20 68-24
March 68-06 83-06 67-29 67-29
June 67-14 67-14 67-09 67-08
Sept 08-27 — 66-23
Dec — — — 86-02
March — — _ _
June — 65-14 65-12 55-13

TAX FREE PROFITS IN COMMODITY BETTING
An alternative and tax effective way to invest in commodity
markets. With CIC a client way wager point for point on the

progress of a commodity price. The gearing is Identical to a futures
contract but the Revenue regard all profits as exempt from tax

PHONE: 021-233 4224 OR WRITE 0. I. CAYMAN LTD
31 Umsdowne House, Water Street. Birmingham B3 IMP

Art Galleries

RUSZKOWSKI
ALPINE GALLERY
74 South Audley Street;

London, W.l. Teh 01-629 2280.

Exhibition of Oils to mirk
publication of book by

Miduel Simonow:
H UNOFFICIAL WAR ARTIST,"

available Element Books, Long

Mead, Shaftesbury, Dorset.

Tel: 0747 50339.

Exhibition from 3rd to 15th

December. Monday to Saturday,

10 am-5 pm.

RICHARD GREEN. 4. New Bond Str-ct,
Wt. 01-493 3939. XIX 4, XX CENTURY
FRENCH PAINTINGS. Dally 10-6. Ssts.
10-12.30.

WILLIAM WALCOT EXHIBITION—Paint.
tnes and Etchings at the Building Centre
Gallery. 26. Store Street. London. WC1.
Till 20th Dec. Mon-Frl. 10-5. Sat 10-4.

Clubs

4SS0K4-L0 IS NaaaH 'GB l IWNiuaot
nuniMe Mwessou mojouirie ‘ninxinu
dot ptir o:*i a iur OCC-OI u»o*» jaddng
Aauoui joj an|t* put Acid J|t| ,o Asiiod
r JO asnnaq unga aig pM|Rno S»« 3A3

Conferences

cai CONFERENCE] Employee Involvement:
The Global Perspective. Oialred by 51

r

Peter Walters. Chairman of BP. the
programme features senior Industrialists

with extensive experience of employee
Involvement In the USA. UK, Japan.
West Germany. Netherlands. Sweden and
the Republic of Ireland. 101-379 7400
a 561J Centre Point.

Company Notice

RAND MINES GROUP
MEMBERS OF THE

BARLOW RAND GROUP
ICempaalM Incorporated Id the

Republic or South Africa)

e
DIVIDEND DECLARATION

Blyvoorultcieht Geld Mining
Company, Limited
NOTICE IS HEREBV GIVEN that divi-

dend No. 75 « 90 cents per snare
has been declared in South Alncan
currency, as an Interim dividend Hi

mecct of the rear ending 30 June.
1988. payable to members registered

in the hooks of the company at uw
dace of business on 28 December
1984- The register of members will

be closed from 29 December. 1984
to 6 January. 1955. Inclusive, and
dividend warrants will be pasted on
or about 1 February. 1985.

The rate of exchange at which the
dividend will be uwverted Into united
Kingdom currency for payment by the
United Kingdom Registrars. Transfer
and Paving Agenda will be the tele-
graphic transfer rate at exchange
between Johannesburg and London
ruling on the nrst business dav after

29 December. 1994. on which foreign
currency dealings are transacted.

Where applicable. South African
non-resident shareholders' tax ef 15%
will be deducted from the dividend-

The fall conditions of payment Of
this dividend may be Inspected at or
obtained from the places of the com-
pany in Johannesburg or In the United
Kingdom.

Durban Roodepoort Deep. Limited
East Rand Proprietary Mmaa. UrnHod
The boards at directors of these com-
panies have decided not co declare
dividends for the year ending 31

December. 1984.
By order to the Board!.

RAND MINES (MINING A SERVICES!
LIMITED.

Secretaries,
per: V. M. MURTON.

Reoleterrd Othcri
15th Floor, 63 Fox Street,
Johannesburg 2001
fP.O. Box 62370. Mjrshslllowa. 21071.
United Kingdom Registrars.

Transfix and Paving Aoaatli
Mill Samuel Registrar* Limited.
6 Grcencoet Place.
London 5W1P 1PL
Secretaries fat the United KkigdOM:
Charter Consolidated P.L.C..

40 Halborn Viaduct.
London ECIP 1AJ.
10 December. 1954.

Contracts & Tenders

INTERVENTION BOARD FOR AGRICULTURAL PRODUCE
INVITATION TO TENDER

Tenders are invited lor tha urgent supply of 10.436 tonnes of bagged
wheat flour to Syria far delivery on a fob stowed and trimmed basis to an
EEC port. Loading shall commence no earlier than 25 January 1885 and no
later then 8th February 1BBS (or 15 days alto the supply of 6.904 tonnes of
aolt wheat to Tunisia for delivery on a lob stowed end trimmed basis to
an EEC port. Loading shall commence no earlier than 18th January 1985
and no later than 1st February 1995 for 15 days.

Hie pries for the supply and transportation coats Of the wheat flour and
soft wheat tor tha above tenders will be determined on anamination of
the tenders which must be submitted by noon on 8th January 1966 to
Tha Home Grown Cereals Authority. Hamlyn House. High Gate Hill.

London N19 5PR.
Notices of invitation to tender together with tendering forms may ba
obtained from: Branch B (Cereals). Internal Market Division. Intervention
Board for Agricultural Produce, 2 Queens Walk, Fountain House, Reading,
Berks RG1 7QW. Tel: Reading (0734) 583626. Extension 388.

£ WORLD VALUE OF THE POUND

Deo. 10 Sterling , E3 Caned Fen
Dollar WjZM D-mark

French
Frano

Italian
Ura mssn Frana

|

Fin.
{

Yen
Danish
Krone

Short term —

~

7 days' notice—.
80* 91*
Bit Bta
85a -Si* aa

xSSSL

1OS0-1OT0
Z05fl-10lB
lOA-lOs*
10^-108,
10ta-10ft
lOft-lOT*

99
1-1 14
1-1 >*

5-510

510-55*
61**68
65* -67*

1010 105*
10b* 1010
lOSa-1070

15-16
1610 161 e
1470-159*

101*11
101*-11
1010 IX

10i* 101, I

101* 109, I

1050 107*

6* 61 *
61* -OA
61:-6yfc

1 14,-12 ta
115*-] 2ta
llta-lBta

Three months—.—
Six month*——.—
One year— 1010*

BTs 8
6 61s

****

a -s i a

mt 6f*6tf|
BKr-61*

lOft-llft
1110-1150
115,-12

1410 15 Is

15 1550
15-151*

101*11
101* 11
101,

-

111 ,

6,% 6a*
6A-BJ0
6ft-69*

11*0-1210
iita-12
lUs-12

The table below gives the latest available rate of exchange for the
pound against various currencies on December 10, 1984. In some cases

rate Is nombiaL Market rates are the average of buying and seffing rates

except where they are shown to be otherwise. In some cases market
rates have been calculated from those of foreign currencies to which

they are tied.

Abbreviations* (A) approximate rate, no direct quotation avaHablet
(F) free rate; (P) based or U5. dollar parities and going sterllng-doUar
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers*
rates (cm) commercial rate; (ch) convertible rate; (fn) financial rate;
(exC) exchange certificate rate; (nc) non amunertiad rate; (nom)
nominal; (o) official rate; (sg) selling rate; (c) controlled rate;

(u) unified rate.

COUNTRY CURRENCY VALUE OF
£ STERLING

Afghanistan Afghani -
Albania Lak
Algeria Dinar

i French Frano
Anaorra-

1 Spanish Peseta...
Angola. Kwanza
Antigua E. Caribbean 8

Argentina. New Peso

Australia Australian 6
Austria Schilling
Azores Portugu'aa Escudo
Bahamas Ba. Dollar
Bahrain Dinar
Balearic latex- Spa- Peseta
Bangladesh- Taka
Barbados Barbados 6

Belgium. B. Frano

Belize^ - B.f.
Benin - C.F.A. Franc
Bermuda. Bda 6
Bhutan Indian Rupee
Bolivia Bolivian Peso

Botswana- Pula
Burkina Faeo C.FA Frano
Brazil Cruzeiro iX
Brit. Virgin tales.... U.S. f

Brunei Brunei S
Bulgaria Lev
Burma. - Kyat
Burundi.— Burundi Franc

Cameroon-
Cnnadi1-

Canary Islands.
Cape Verdo la
Cayman Is"ends...

.

CentAfr. Republic
Chad
Chile
China
Colombia
Comoro Islands

—

Congo iBrazavIllel.

Costa Rica.

Cubs -
Cyprus —

.

C.F.A. Frano
Canadian 6
Spanish Peseta
Cape V. Esoudo
Cay. Is. g

C.F.A. Franc
C.FA. Frano
Chilean Peso
Renminbi Yuan
Col. Poso
C.F.A. Franc
C.F.A. Frano

. Colon

Cuban Peso
Cyprus £

Czechoslovakia..... Koruna

Denmark.- Danish Kroner
Djibouti Djibouti Franc
Dominica.. E. Caribbean f
Dominican Rapub* Dominican Paso

Ecuador Sucre

Egypt- Egyptian £
El Salvador Colon
Eguolonol Guinea. Ekuele
Ethiopia. Ethiopian Birr

Falkland Islands-.. Falkland Is. £
Faroe islands Danish Kroner
Fiji islands FIJI 8
Finland - Markka

France
French C*ty in Af—
French Guiana
French Pacific Is-
Gabon —
Gambia-
Gormany (East*

Germany (West*. ..

Ghana..
Gibraltar
Greece

French Franc
C.FJL Franc
Local Franc
C.F.P. Franc
C-F.A. Franc
Dalasi
Ostmark
Deutsche Mark
Cedi
Gibraltar £
Drachma

98.05
10.03

(A) 6.12
11.39
805.16

(CM i 37.066
3.25

185.335

1.4305
26.135
139. IB
1.9030
0.4635

206.16
30.65
2.406

I (Chi) 74.70
tifn) 74.95

2.406
669.50

1.2030
14.65

(Uj 10,568.90*

1.7665
569.60
3,507.356
1.8030

8.6160
1.86£»4

10.90
148.68

569.50
I.5906
806.16
107 .39

I.00B5
569.50
569.60
146^8“
3.334a

<F) 134.66”
569.60
569.50

<U) 57.44

1.0822
0.7660

/teomj 8.70
4 mo 14.70
llS.15<9)

13.35
207.0 (sg)

3.25
<0) 1.2030
1 3.609 |7j

1(01 81.21
(IF) 145.05
I 0.9980(14)
11.4430(81

3.0270
418.52

(P) 8.455

1.0
13.35
1.3571
7.7 1B0

II.39
569.50
II.39

200.0
569.60
6,00
3.72
3.72
60.15
1.0
151.065

COUNTRY CURRENCY VALUE OF
£ STERLING

Greenland- Danish Kioner
Grenade- E. Caribbean |
Guadeloupe Local Franc
Guam UJB. 8
Guatemala Quetzal
Guinea Syll
Guinea-Bissau ....... Peso
Guyana Guyanese 8

Haiti
Honduras..
Hong Kong

.

Hungary..—

Iceland...
India.
Indonesia
Iran

Iran
Irish Republic.
Israel
Italy
Ivory Coast

Jamaica
Japan. —
Jordan

. Gourde

. Lempira
H.K. >

. Forint

I. Krona
. Ind. Rupee
. Rupiah
. Rial

. Iraqi Dinar

. Irish £

. Shekel

. Lira

. CFJL Frano

Jamaica Dollar
Yen
Jordanian Dinar

Kampuchea Rial
Kenya Kenya BhiHIng
Kiribati Australian 5
Korea! Nth > - Won
KoreaiSUii Won
Kuwait- Kuwaiti Dinar

Laos
Lebanon..
Lesotho-
Liberia -
Libya
Uechenstein
Luxembourg

.... New Kip
Lebanese £

.... Maiutl
— Liberian 8
... Libyan Dinar

..... Swiss Franc

..... Lux Frano

Macao. Pataca
Madeira Portug'se Esoudo
Malagasy Republic MG Franc
Malawi Kwacha
Malaysia— Ringgit

Maidive Islands—.. Rufiyaa
Mali Republic— C.FJL Franc
Malta Maltasc£
Martinique Local Frano
Mauritania Ouguiya
Mauritius- M. Rupee
Mexico Mexican Peso

Miquelon. Looal Franc
Monaco- French Franc
Mongolia TugriK
Montserrat E. Caribbean S
Morocco - Dirham
Mozambique Metical
Namibia- SJLRand
Nauru Australian Dollar
Nepal - Nepalese Rupee
Netherlands, Guilder
NetherlandAntmw Anti Ilian Guilder
New Zealand - u.z. Dollar
Nicaragua Cordoba
Niger Republic. C.F.A. Frano

Nigeria. Naira
Norway— Norwegian Krona
Oman Sul'ate of.... Rial Omani
Pakistan- Pakistan Rupee
Panama. - Balboa
Papua N. Guinea.-. Kina

Paraguay - - Guarani

13.35
3.23

II. 39
1.2050
1.2030
29.91
101.84
5.0386

6.016
2.43
9.4450

61.138

48.168
14.63
1,868.0
III.50 (sg)

0.3740
1.18BS
717.0
2 2B4.60
369.50

B.GG05
297.0
0.484

N/A
18.47
1.4305
1.67< II

)

989.40
0.3655

48,105
10.6105
8.1952
I.2030
0.3660
3.07
74.70

9.785
199.18
763.30
1.88
2.5080

9.0825
669.50
0.575
XX. 39
80.79
10.38

1 (R256.91
1 \C*226.16

II.39
11.39
4.56 (IQ
S.25

1 1.atHsg)
0052.61

2.1952
1.4305
20.12
4.1950
8.1535
9.4B0&
12.09
569.50

1.089575(80)
10.74
0.4155

17.50
1.2030
1.1816

{288.72)10)
-1 476.96i7)
{390.90(12}

COUNTRY CURRENCY VALUE OF
£ STERLING

Peru.— —....— Sol
Philippines Philippine Peso

Poland Zloty

Portugal - Portugese Esoudo 199.18
Puerto Rioo U4L I 1.2030

exefAlOJUl.
23.10

2.4806

151.95

Qatar

Reunion Island

Romania.

Rwanda—.—
8t. Christopher—
St. Helena. —
St Lucia
St. Pierre—
8t. Vincent
Salvador El-
Samoa American-
San Marino—
Sac Toma A Prln...

Saudi Arabia
Senegal- .....

Seychelles^
Sierra Leone
Singapore —
Solomon islands ...

Somali Republic.—
South Africa-
Spain - -
Spanish ports In
North ATrlea

Sri Lanka
Sudan Republic.....
8urinam .....

Swaziland
Sweden
Switzerland

Qatari Ryal

French Franc
. Leu

Rwanda Franc

E. Caribbean 8
St Helena £
E. Caribbean
Local Franc
E. Caribbean 8
(See El Salvador)
U.S. •
Italian Lira
Dobra

Saudi Ryai
O.FJL Franc
S. Rupee

Singapore S
Solomon Is. 8
Somali Shilling
Rond
Peseta

Peseta
S. L. Rupee
Sudan £ (u)
B. Guilder
Lilangeni
G. Krona
Swlse Franc

Syria — Syrian £

Taiwan. New Taiwan 8
Tanania....... Tan. Shilling
Thailand - Baht
[Togo Republic. CLFJL Franc
Tonga islands - Pa'anga
Trinidad - Trinidad & TOb S
Tunleln Tunisian Dinar
Turkey — Turkish Lira
Turks A Caicos. UJL S
Tuvalu Australian I

Uganda Uganda Shilling

United States -.... U.S. Dollar
Uruguay Uruguay Peso
Utd. Arab Em late*. U.A£. Dirham
U-S-SJL Rouble
Upper Votta — eae Burkina-Faeo
Vanuatu vatu
Vatican Italian Lira

Venezuela

,

-Bolivar

Vietnam Dong
Virgin Island U.&— UA Dollar

Western Samoa .... Samoan Tela

Yemen (Nth)._ Ryal
Yemen ih) S. Yemen Dinar
Yugoslavia New Y Dinar

Zarie Republic Zaire
Zambia Kwacha
Zimbabwe Zimbabwe 8

4.3790

11.59
f (Cm>5.39
( (NfCI 15.07

123.92

BJ!3
U)
3.25

11.39
ZJS

1.8030
2.284.0
54.82

4.99275
369.00
8.6S(ag)

(0)3.060
2.6160
1.5911

31.28
2.1952
906.16

206.16
3111
1.B8
2.1535
2.19SS
10.61
a.o 7

J(» (T)9JJ
l(CM|4.7220

47.45
21.37
31.96
669.60
1.4305
2.8870
1.0060
616jB1
1J2030
1.4306

662J)

1.2030
82.67
4.4272B
1.0268

118,60
9,284.0

( (4) 5.17
JtfiJ 9.02
l (6) 14.88
(OJ 12.57

1.2030

' (0)9.5676

7.01 fag)
0.4120
242.7244

48,36
2.45
1.7580

Pate is the tranaisr market (controlled) . (* Now ane official rate (||) Based on gross rateg against Russian rouble. (1) Essential coeds (21 Preferential
rata (Or priority imports Such as (oodlulfs (4) Preferential rote (or public sector debt and ecsenual imports. (5) Preferential rate. (IlFree rate (or luxurv
'moons, remittances ol monay abroad and foreign travel. (7) Parallel rate. (8)Ra« lor remittances of foreign currency by Egyptians workino abroad and im,,?*.*
(9) Banknote rale (10) Rate for exports. (12) Rate (or Imports. (13) Euem.sl import*. (14) Nearly all busin»H (rsnsacdSM

B 00,1 ,ou,,sts '

t Venezuela free rate (lot December 3] was 14.5e.

*
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following are closing prices for December 10.

as. noun
strnbhts

Rip 13* 92.
Bank at Tekyo 13* 91
Cin Nb TA 13* 91_.
Curiae Pk 12* 39

owon USA 12* B8__
OwBanwh 13* 91
Donat Kingdom 13 B1 __
Oracurk Bogdan 13* 81.

Dunk 13* 88 XW„
Oaant Bavin 14 91
LUL 12* 90
ELS. 12* 84
E1B. 13 SB.
E*4n Bk Jmn 13* 91

E9VM Dm tap 12 89
Boob Capt* Carp 0 2004
Rotfi Fad 3« 12* 89
IBM Craft Cap 11* 87
Mbs Bk Jon 12* 89
Uofl Bk J*ea 13* 81

la-Aa Dm Bk 12* 91
Jqpo Air lin 12*
JAB Air Ubbi 13* 94 „
LT.QS. 12* 91

McDoa Bk* 13 87
(ter* lypdi 12* B3~™

11* 87
hi 0m« 13* 89
13* 91

City 12* 91

joaany 12* 89
Saar >?* 89.

Pm 13 91—

—

Dad Bk 13* 89

Tab 11* 90

Pro 11* 91

12* 91

J.C. 12* 91

11* 92
PrcvWca 12* 94

Mssn Pain 12* 89
Royal Bk of Cm 11* 89

SakKhMH II 7/B S3

Sen 0/S Rs II* 91

Sac Pk 0/S Hb 12 82
Sou 12 88.

13* 89.
Fin 1Z* 91

Sagdom 12* 89.
Capital 12* 87

Toko Capri 13* 89_
Takyo Ha 12* 94
Tamm Daa Bk 12* 88..

WU Knqr Pn 12* 87„

180

100

100

100

75

BOO
100
100

100

100

100

IDS

100

zoo
75

100

1800

109

200

100
ITS

150

70
188

100

100
ion

100
100

100

70

150

150

75
100

100

100

100

100

too

150
100

IDO

100

150

IDS

100

100
150

200
300

200
50

100

150

U Oflar

101* 102*
I0B* 103*
IDS* 1D7V4

IBS* IBS*
1B1* 1BZ*
100* 181*
103* 114
103* 193*
193* 104*
IDS 105*
109 108*
102* ID*
194* 104*
ID* 193*
110 110*
191* 191*
11* 12*
101* IK*
IK* ID
ID* 194
in* in*
IK IK*
109* 105*
109* 109*
ID* 193*
IK IK*
190* 101*
109* IBS*
IK IDS*
104* 195
191* 101*
109* 191*
191 101*
4184 IQS
185* 105*
191* 102*
sa* 99*
102* 102*
102* IK*
+199*191*
iss* in*
ID ID*
88* 98*
108* 100*
89* 89*
89 98*
101* IK*
too* 107*
IK IK*
IK* IK*
IK* IK*
ID* W*
105* UK*
181* IK
181* IK*

*T
-0* —9*

-0* - 0*
-0* -I*
fl +0*
-b* -a

*

-8* -9*
-9* -9*
-0* -8*
-o* -a*
-o* +i*
—9* -9*
-8* -9*
- 0* -1
+9* +t*
- 0* + 0*

- 0* - 0*
-0* - 8*
-0* -0*
-•* -0*

-e* -e*
B -8*
-9* -8*
-D* -0*
-b* -a*
-0* —BV5
+B* 9
-0* I
-B* -0*
-9* -0*
-I* -DM
B +1*
9 —9*
-a* -o*
-9* -9*
+9* +8*
-8* -8*
+9* +B*
-0* -9*
— BV» -O*
-0* -B*

-o* -ma
-8* -9*
-9* -9*
-0* -0*
—8* >9*
-a* -8*
>9* -9*
I -0*
-0* -I*
9 0
-0* -9*

TM
11.91

1I.ES

1158
1223
1221
1150
1221
12.12

T2J2
11.87

1251
11.64

12JB
1241
10.03

1153

1122
11.72

1B.53

11.78

11.78

1224
11.93

1123
i; PR
11J2
1239
1125
11.49

12.14

12.14

1128
1129
1128
1222
1923
1229
1227
12.14

1129
12.14

1121
11.95

11.72

11.72

12.14

1124
1128
12.18

1127
1129
11.88

1126
1122
1123

2S for which an adequate secondary market exists.

WiitatMBHf 12* 87 150 100* 101* -0* -0*
WmM Bk* 12* 94 150 101* 101* —
Man Bk* 17* 94-.. 200 103* 104* -9* -0*
Vanda TiAfia 12* 08 100 100* 181 -9* -0*

Anemga priea dtanga 0a 8q -0* ki weak -8*

SBflSCHE UAK QHq| ta

STRAIGHTS baari Bd ORk iky mak
AUed Ckaoktal 7* 94 1Z5 101* IK* +i* +0*
Am Ion 8* 91 IK IK* 103* -0* +D*
/dm Oa flank 8 84.. 200 102* ID* 8 + 1

AmmRapuHc 7* 94 200 IK* ID* +0* +1
Boss Tmaaal 7* 94 ZOQ SB* 109* a + 9*
Crain land 6* 84 200 ID* 104* b +*
Oagmsa lm Ra 7* 94 IDO 184 194* 8 -9*
LEX. 8 32 200 103* 104* b + 0*
LLB. fl 91 250 104* 105* +0* +1*
Escm 9 B2._. 150 in* 191* 9 +*
(orawr Ua Son 8 01. ._ 100 101* IK* 1 -0*
Fntand Rqi 7* 91 ISO 101* IB1* -1* +8*
GouM bn Fin 7* 91 IK 101 101* • 8
ba SaadKri fia 7* 98 IK IK* ID -0* -0*
inland 8* 92 150 IK 102* -9* 9

Jaan fin Can 7* 91 in ID 193* -9* + 1*
M'S* Fin 9* 94 150 192* 193* +9* + 0*
MiUuUd Hq 3* 89MV 300 ID* 194 —9* -B*
Mitrafeb Hvy 3* 89XW 300 SB* 91* +8* -0*
0JC.B. 7* as in 100* 100* 0 +0*
FBprim 0/S Fn 7* 84 250 IK* IK* 0 + 0*
feyndds D/S fir 7* 94 125 IK* IK* 8 •
SadeK CM NudM 8 81 100 IK* ID* -9* •
St* Africa tap 8* 91 200 183* 194* +0* +0*
World Boat 7* B9. . .. in IBB* 101* 0 +8*
World BK* fl 94. 200 104* 195* -0* +0*

Amp pnea dwp ta dar fl ob Meat +0*
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"Whatwe need is an electronic typewriter.

"

RANK XEROX

“What we need is a desk- top copied
1 “Whatwe need is a irdcrocornputed*

learn Xerox. Allyou need.
Team Xerox is an integrated

approach designed to help your busin-

ess runmore efficiently than everbefore.

It’s a world where people and
machines really dowork together:

It’s a system ofbusinessequipment,

people and services, that canmake the

flowofinformation as simple aspossible.

This isTeam Xerox. And it comes

with all you get from Rank Xerox.
Designed to make more

Batemath! ofRank3fcmsLtd.

use of the ever-increasing volume of
information, Team Xerox can help

your business move into the future.

A future where electronic type-

writers and microcomputers combine
words, graphics and numbers.

Where electronic printers work
quickly and efficiently.

Where Xerox Ethernet, an inter-

office network system, promises a
means ofhelping to store or distribute

instantly information that is ampatible

with other manufacturers’ equipment

With professional advice to give

youthebestcombinationofequipment
to provide a complete solution to all

your document needs.

And that’s not all; there’s a service

back-up that’s second to none.

Ifyou require further information,

whynot callus nowfjir” w " v
on oi-38o 1418
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CAPITAL MARKETS

Prudential Insurance

of America to tap

market for $lbn
BY MAGGIE URRY IN LONDON

WITH ONLY a dozen investing

days left until Christmas Salomon
Brothers is testing the Eurobond
market’s liquidity by asking for

over Slbn on behalf of Prudential

Insurance of America.

The funds are being raised

through three tranches in the name
of Prudential Realty Securities.

The first two are fixed-rate is-

sues, the third a zero coupon bond.

The first tranche, for $386.049m,

has a final maturity in January

1992, but a sinking fund will operate

throughout its life, bringing the av-

erage life down to years. The
coupon was set at lift per cent and

the issue price at par. Fees totalled

lft per cent
The second portion raises

$545.89lm and has a January 1995

maturity. This, too, has a sinking

fund which starts after eight years

and gives a 9.1 year average life.

The coupon is 12ft per cent and is-

sue price par, with gross fees of 2

per cent
One dealer called these two

tranches "the most sensibly priced

paper we have seen for a while.”

The sheer size of the issue is likely

to make distribution slow, however.

Eventually the size will prove an
advantage, giving greater secon-

dary market liquidity.

The zero-coupon issue has as 14-

year life and S365.216m redemption

value. Hie issue price is 29.85, at
which level the redemption yield is

11.85 per cent and the proceeds are

just over 576m. Fees are 89ft basis

points.

Prudential is using the issues to

restructure its mortgage portfolio,

hence the unusual amounts and the

sinking funds. Co-leads on all three

are Credit Suisse First Boston,

Prudential - Bacbe and Hambros.
Nomura Securities launched a

S150m floating rate note issue for

Credit Lyonnais, aimed at Middle
East and Far East investors. The
15-year bonds will pay interest at ft

per cent over the six-month offered

rate for London interbank Eurodol-

lar deposits. Total fees are 40 basis

points. The bonds traded around

the 20 basis point selling conces-

sion.

Co-leads are Credit Lyonnais and

Saudi International Bank. Trading
was again quiet in the Eurodollar

bond market. Prices were weaker
continuing Friday’s fall, dosing

about ft point lower.

Baring Brothers announced a
5100m bulldog issue for the Inter-

American Development Bank. The
bonds mature in May 2015 and pay
a gross redemption yield which is 1

per cent higher than that on' the

Treasury 13ft per cent 2004-08
when the pricing is fined on Wed-
nesday afternoon. At current levels

the yield would be about 1L3 per
cent

The issue has the added attrac-

tion of being £30 partly paid until

June 1985, and the first coupon is

not paid until November 1985.

The State Bank of New South

Wales is raising AS40m through a

five-year issue yielding 12ft per

cent Lead manager is Morgan
Stanley, with S. & Warburg and
Salomon Brothers as co-leads.

Commodore, the computer com-

pany, launched its DM 100m public

issue through Bayerische Verems-
bank. The seven-year deal, which
hasa1ft per cent coupon and par is-

sue price, was well received, trad-

ing inside the lft per cent selling

concession.

Another equity warrants deal ap-

peared from Nippon Shinpan, guar-

anteed by Sanwa Bank. The DM
200m issue has a five-year life and a
3ft per cent coupon. Lead manager
is Dresdner Baltic.

D-Mark bonds were about ft

point lower yesterday after the
weaker New York market and the
firmer dollar. Investors aig holding
off and the market is qmeL

Swiss franc bonds were also an
average ft point lower. Dealers

have largely squared their books
for the year-end. New public Issues

have also dwindled.

In the Euroyen sector Nomura is

expected to launch an issue for

United Technologies.

. j,.-'

iii"
.;•»

French banks to study

new bond fund rules
THE FRENCH Banking Assoda- set iq> a marketin certificates of de-

tion said yesterday that it was stu- P0®* (CDs).
_

dying possible changes in rules gov- Average yields rose a full percen-

eming domestic bond investment point after.M B&egovoy said

funds, but would take no decision that he planned to allow companies

without full discussions with all in- early nest to issue negotiable CDs.

terested parties. Dealers said these would be an at-

tractive alternative to placing spare

The statement follows comments cash in the bond funds. £3 C'

by M David Dautresme, chairman M Dautresme saidin Nice on Sat- , ^

'

of Credit du Nord, that the assoda- urday that the proposed rule

tion might tighten the rules to dis- changes would institute minimum
courage sudden movements of investment amounts in the funds

short-term money in the funds. and a minimum placement period

of a year to discourage excessive

Sudden withdrawals of company movements of cash. Funds would
««h placed in the funds led to have to tell potential subscribers £a,h ii»

sharp falls in domestic bond prices clearly of the risks involved, while

last Thursday in the secondary the minimum proportion to be ut- ~

market after the Finance Minister, vested in bonds would be reduced to

M Pierre Beregovoy, said he would 80 per cent from 80 per cent.'

Treasury bill rate set
THE INTEREST rate on the two-

year French Treasury bills was set

at 10*fti per cent at yesterday's

Bank of France tender compared
with 9*ft< at a tender oa November

6, money market dealers said.

Interest on the new bills will be
paid annually, however, raising the

rate about ft percentage point high-

er than if paid monthly as with the

November 6 bills, they said.

At the last tender on December 5

a rate of 9% per cent, paid month-

ly, was set on nine-month bills.

The bank sold FFr 957m of yes-

terday's bills against bids for FFr
1.44bn and an offer of FFr Lbn.

The bank also sold FFr 980m of

18 month floating rate bills at rates

between the monthly average of

call money and ft* percentage point

higher.

It served all bids totalling FFr
340m at fee call money average and

FFr 250m at a ft» pomt premium,
as well as accepting half of the bids, s „

or EFr 380m, ata fti point premium. -.7

Bids on the floating rate bolls to- 1

tailed FFr 2£4bn and the original

offer was FFr lbn.

• Italian Treasury Bill rates eased. --- -

slightly in an undersubscribed mid-

December auction of paper worth S'k. .

Ll^OObn, the Bank of Italy said. •

The bank offered L750bn of six- .

month paper but assigned only

L450bn to competitive bidders for

an average yield of 1£29 per cent at T\
end-November.

Competitive bids totalled

L654.2bn. The bank purchased

L300bn of six-month paper itself. •
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